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WORLD HEWS 


ITV cancels 
Olympic 
coverage 

ITV's coverage of the Los 
Angeles• Olympic Gaines was 
caoceUed after the- Independent 
Televifdoir Companies Asspda- 

- tion failed :to'Agree on staffing 
levels with the ™ih te chni cians 
union, the ACTT. 

.The companies will lose 
nearly £2m they have already 
spent- in preparation for their 
coverage. 

. The disagreement centred 
round- three production assist- 
ants—out of-anj-ITV sports unit 
of 65-:—who the'ITCA said were 
superfluous - but the union 
claimed, were essential Page ■ 6 

. Goal talks go on 

The Coal Board and the NUM 
leadership had five hours of 
talks - yesterday, keeping alive 
hope of -a break in the pit 
dispute-deadlock. ■ Back Page; 
Police funds court order. 
Page 6 ■■■■'■ 

Soviet offer ‘still valid 1 

The Soviet Union said its offer 
of talks on a space weapons ban 
was still valid, hut called on the 
■XJJS. to make a: new -formal 
repiy. . 

Tories' GIG doubts 

London-based Tory MPs and 
some on the left of the party 
are pressing for: the establish¬ 
ment of a Londonwide statutory, 
authority,'to succeed , the GLC. 
Page4 

Consecration protest 

Two protesters interrupted the 
consecpaftiortht York Hipster of 
the new Bh*op ofDmfaam. Prof 
.David Jenkins, whose theologi¬ 
cal views have aroused contro¬ 
versy, - : " 

Beirut^rpdrtdelay 

Beirut harbour .r and airport 
failed to reopen; on^Bchedale 
because of delays, in. clearing 
mines and shells from crossings 
along the city's “green line-” 
Page 2 . 

Vaccine suit go-ahead . 

Seven, people who suffered 
brain damage aa babies after 
whooping cough, vaaaaatkms 
won a High Court-godhted-to 
sue tire DHSS. 

Bombings hit Bptdn : . 

One persist was Injured-and at 
least eight buildings were dam¬ 
aged in a spate of bomb inga in 
five Spanish cities. 

Hosepipe ban 

The Thames Water "Authority 
banned the use of hosepipes in 

- niany -aprshes, and the West of 
Scotland will Introduce a baa 
from Friday, Weather,- Back 

.Page 

Cononttant jailed - 

Consultant' Dr Mark Patterson 
was jailed for .three years -at 
the Qold .Bailey for stealing 
blood, from .the".National Heart 
Hospital* 

McEnroe v Connors 

John McEnroe will meet Jimmy 
Connors in tomorrow’s Wimble-, 
don Men’s 'final after beating 
Pat Cash 6—3, 7—6, 6—4. 
Connors-beat Ivan Lendl 6—7, 
'6—3, 7—5, --6—L ■ Tennis; 

Page 17 j 

Financial Times 

We aptflogise -for the noh- 
appeaisnce of yesterday^ issue. 
Tibs : r was due to -industrial 
action., by members ■ of the- 
National Union of Journalists'in" 
pursuitof e pay claim; Produc¬ 
tion" difficititiesjnay have re¬ 
sulted in typographical errors, 
in todays edition, for WMcD we 
apologise. - 


BUSINESS SUMMARY . 

Jaguar draft 
offer for sale 
published 

JAGUAR: shareholders in 

parent conqxany BL were given 
a draft, offer for sale document, 
as pant of the preparations for 
public fioaition of the luxury car 
maker,, the first time this has 
happened in Britain. Its inde¬ 
pendence as to be protected un¬ 
til 1991. 'Back Page 
EQUITIES were uncertain: as 
the dollar rose, and the FT 
Industrial Ordinary index lost 
142 to 8192, marginall y up on 



in face of ran 



BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


the week. The Gold Mines 
index shed 22.6 to 5392, down 
105 in five days. Page 24 

SEALBVK: three bidders made 
offers for the BR subsidiary; 
Trafalgar House ruled itself 
out. -Top bid was. believed to be 
about £50ra, well short of gov¬ 
ernment hopes. Page 20 
UJS. unemployment fell to 8.13m 
—7.1 per cent—in June, a four- 
year low, from 7.5 per cent in 
May; Back Page. Canadian rate 
was 112 per cent (126m 
people), down from 11.7 per 
cent . 

BLACK MARKET price of the 
U.S. dollar in Israel has dropped 
sharply, as a mystery man with 
a big suitcase floods the streets 
with dollars. Back Page 
JOSEPH OSSORIO. former 
chairman of Drysdale Govern¬ 
ment Securities, which caused 
near panic in U2. financial 
markets when it collapsed in 
1982, was jailed for eight years 
in New York for fraud. 

EAST GERMAN national in¬ 
come rose 5.1 per cent in the 
first six months, its biggest 
growth in a decade. 

MEXICAN inflation was 30.4 per 
cent in the first half, against 41 
per cent a year ago, for an 
annual 67.1 per cent. 
INDONESIA recorded a S7bn 
(£52bn) trade surplus in. 1983- 
1984. 

CARPET sales rose 10 per cent 
last year, the first increase in 
five years,, but imports rose 19 
per cent. 

ROBERT MAXWELL'S £80m 
bid for the Mirror group is 
meeting stiff opposition, from 
the newspapers* staff. Page 6 

CASTLEMAINE TOOHEYS, 
Australian brewer in which 
Britain’s Allied Breweries holds 
20.9 per cent; bid A$300m 
(£193.7m)' for Nicholas Kiwi, 
Aspro-toishoe polish group. 
Page 21 

ATARI, California video game 
add home computer company, 
faces big cuts in its 1,100- 
etrong workforce under its new 

owner. Page 21. 

THORN EMI electronics group 
puffed out of 'the running for 
British Aerospace, aircraft and 
-arms -maker. BAe is still in 
talks-wisth. General Electric 
.Company. Page 20 

BthrTERFIELD-HARVEY, in¬ 
dustrial holding company, 
secured £1.6m more funding 
after heavy'losses. Sir Monty 
Finniston is to step, down as 
chairman. Page 20 


CLEARING banks raised their 
base leading rates by i of a 
percentage point to 10 per cent 
yesterday in the face of a 
further speculative run against 
the pound. 

The move, which was en¬ 
dorsed by the Bank of England 
at mid-day. bad an immediate 
steadying effect on sterling, but 
the financial markets remained 
nervous and uncertain as the 
dollar reacheda new record. 

Building societies said they 
would "almost certainly" In¬ 
crease their mortgage lending 
rates. It seems likely that 
next Friday’s regular meeting 
of the Building Societies' Asso¬ 
ciation wil lagree to put the 
rate up by at least i per- 
ceneage point to 1 per cent and 
very likely to Ilf per cent 

The rise in interest rates is 
a setback for the authoriteis 
who 10 days ago said they saw 
no domestic reason for an 
Increase. However it was recog¬ 
nised in Whitehall that the 
strength of the dollar reflecting 
high U.S. interest rates might 
force a rise in UK rates, if the 
pound also showed weakness 
against Continental currencies. 

As soon as trading opened in 
London yesterday, the pound 
fell steeply following a slide 
which had been gathering 
momentum during the week. 

After falling by 1.75 cents 
against the dollar on Thursday, 
it dropped another cent to a 
record low of 3121. It was also 


I U.S. Prime Sate 



1984 


markedly weaker against Con¬ 
tinental currencies. 

Its value against a trade- 
weighted basket of currencies 
was down to 77.4 more than 1 
per cent lower than its dosing 
value on Thursday. Sterling’s 
rate against the D-mark was 
close to DM 3.7 which some 
dealers in Frankfurt believe the 
British authorities regard as an 
unofficial limit. 

The rise in base rates was led 
by Barclays Bank and all the 
other high street banks soon 
followed. The Bank of England, 
which had earlier been quietly 


The pound recovered sharply, 
with its trade-weighted index 
closing at 77.9, i per cent higher 
than its opening level, but still 
$ per cent lower than Thurs¬ 
day's close. 

This mainly reflected the 
continued strength of the dollar 
which rose to a new peak of 
135.8 on its trade-weighted 
index against a basket of 
currencies. 

Although the pound closed 
at DM3.75 in London yesterday, 
close to Thursday’s London 
close, many dealers were 
describing its overall perform- 


telting the clearing banks not- as “disappointing" There 

Continued on Rack Page 
Low wage economy and nn- 
employment map. Page 3 
Editorial Comment. Page IS 
Money markets. Page 23 
Lex, BackFage 


to raise their rates, reversed its 
advice. It then raised the rates 
at which it lends to the money 
market by between 1 and 1J per 
cent bringing them all to 10 per 
cent. 


Hong Kong raises prime rate 


BY DAVID DODWELL IN HONG KONG 


HONG KONG’s prime lending 
rate was lifted by 3f percentage 
points to 17 per cent yesterday 
as the territory’s banking 
association <took emergency 
measures to prevent a collapse 
of the Hang Kong dollar. The 
rate was as low as 10 per cent 
in March. 

The crisis comes at a time 
of increasing unease over the 
British colony's political future. 


Hong Kong, and Sir Richard 
Evans, UK Ambassador to 
Peking, were recalled to London 
for talks with Mrs Thatcher, 
the Prime Minister. 

The three-day London talks, 
which included a session with 
Sir Geoffrey Howe, the Foreign 
Secretary, ended yesterday, but 
Whitehall refused to comment 
on them. 

Apart from the political 


This partly stems from confirm- worries, the “amazing strength 


ation that China is pressing for 
a working group to oversee the 
territory's, expected 13-year 
transition to Chinese sover¬ 
eignty in 1997. 

The Chinese proposal has 
brought Sino-British negotia¬ 
tions toa head and has pro¬ 
voked fierce opposition in Hong 
Kong. Officials here see it as 
a subtefuge to Rive Chine effec¬ 
tive control over the colony long 
before 1997, when Britain’s 
leases run out 

The Chinese proposal is 
understod to be strongly 
opposed by UK negotiators and 
is the main reason why Sir 
Edward Youde, Governor of 


of the U.S. dollar was cited by 
bankers for yesterday's decline 
in the Hong Kong currency. 

Since the financial crisis last 
October, the loc al d ollar has 
been pegged at HK7.S0 to the 
U.S. dollar. The policy had 
worked effectively until yester¬ 
day. Shortly after 3 pm. how¬ 
ever. dealers felt downward 
pressures were too strong to 
resist and within an hour the 
currency fell to touch HKS8.00 
to the dollar. ■ 

The Association of Banks' 
promptly went into emergency 
session and announced the in¬ 
terest rises. Subsequent heavy 
intervention from the Hongkong 


and Shanghai Banking Corpora¬ 
tion stabilised the currency at 
HKS7.S5 to the U.S. dollar.' 

The fall confirmed bankers’ 
fears, but did not come as a 
complete surprise. Several pre¬ 
dicted that the interbank rate 
would pass 20 per cent after the 
weekend and that the new in¬ 
terest rates were a compromise 
that might be difficult to de¬ 
fend unless political worries 
were calmed. Bankers noted 
what they described as the con¬ 
spicuous absence of the Bank, of 
Chaina in the financial support 
operation. 

The stock market has taken 
the brunt of the political un¬ 
ease. The Hang Seng Index 
ended yesterday before news of 
changes in the dollar's value at 
S22.S6, representing a drop of 
more than 120 points in the past 
two weeks, and it is now 350 
points below the 1984 high. 

The latest Chinese proposal 
was publicly confirmed only on 
Thursday, when Li Jusheng, a 
director of the Chinese News 
Agency in Hong Kong, said that 
a “ joint working group ” 
would be "very helpful.” 


Sinclair car to cost under £1,000 
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BY ROBIN REEVES 

SIR CLIVE SINCLAIR’S “run¬ 
about” vehicle will go on sale 
early next year priced at under 
£1,000. First-year production is 
planned to be far higher than 
anyone connected with the 
motor industry had thought 
possible—at least 100,000 units. 

These two key elements in 
Sinclair Vehicles’ strategy, 
which the company would not 
confirm yesterday, underline 
the audacious nature of the 
venture. Sir Clive appeals bent 
on making as big an impact 
in the vehicle market as his 
low-cost products have already 
achieved in electronics. 

The precise specifications of 
the Sinclair vehicle are still 
secret. Sir Clive, who has been 
working on the design for a 
decade, claims to be well ahead 
of international competition in. 
the field. 

The price of the vehicle is 
known to be ” all-in Batteries, 
and the means to charge them, 
will not be sold as extras. 

The company so far has 


described it only as a “highly 
convenient, economic, energy 
efficient and ecologically appeal¬ 
ing solution to a wide range of 
transport needs ”. 

Mr Barrie Wills, the former 
De Lorean executive who is now 
managing director of Sinclair 
Vehicles, says it will appeal to 
a wide market, particularly 
commuters, shoppers and the 
younger generation. 

The vehicle is expected to 
break with tradition, not just 
in being smaller and lighter 
than even the “ bubble ” cars of 
the 3950s, but in toe manner in 
.which it is marketed. 

Traditional garages are ex¬ 
pected to be the exception 
ratber than the rule in the net¬ 
work now being formed of 
dealers and service po L nts. 

Preparations are 2lse going 
ahead to add a further two 
models to the range within five 
years of the first vehicle being 
launched. 

The project is veil past the 
prototype state and Hoover, 


which is to assemble the vehicle 
under contract at its Merthyr 
Tydfil washing machine plant 
in South Wales, is training 
staff. 

Hoover has been selected 
because the vehicle requires 
skills in electrical and elec¬ 
tronic assembly rather than 
motor car production. 

Despite the planned output 
only about 100 new jobs will be 
created in Merthyr, emphasis¬ 
ing that the assembly operation 
will be highly automated. 

An export drive is due to 
begin six to 12 months after 
the UK launch. 

Component suppliers, some 
75 per cent of which are British 
companies, have been agreed 
jointly between Sinclair 
Vehicles and Hoover. Sinclair 
Vehicles was established by Sir 
Clive last February as a private 
undertaking entirely separate 
from Sinclair Research, res¬ 
ponsible for his computer and 
TV products. 

Ford signals continuation of 
car sales war. Page 4 
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JET STILL HELD BN LAGOS 

Strong protest 
over kidnappin; 

BY KEVIN BROWN AND ANDREW GOWERS 


BRITAIN delivered a strongly- 
worded protest tD Nigeria yes¬ 
terday over the attempted kid¬ 
napping of a prominent 
Nigerian exile and the.detention 
in Lagos of a British Cale¬ 
donian airliner. 

Sir Geoffrey Howe, the 
Foreign Secretary, told Maj.- 
Gen. Halidu Hannaniya, the 
Nigerian High Commissioner, 
that the Government took “ an 
extremely serious view” of 
both developments 

He demanded the immediate 
release of the Boeing 747 and 
full co-operation—including a 
possible waiver of diplomatic 
immunity by the Nigerian 
authorities—in investigating the 
abortive abduction of Alhaji 
Umaru Dikko. the former 
Nigerian transport minister and 
brother-in-law of deposed 
president Sbeha Shagari. 

Mr Leon Britten, the Home 
Secretary, told the House of 
Commons that 17 people were 
being questioned by police.after 
Mr Dikko, one of the men'most 
wanted by Nigeria's military 
government, was found drugged 
and unconscious in a crate at 
Stansted airport, Essex. 

The crate was one of two, 
both addressed to the Ministry 
of External Affairs in Lagos 
from the London High Commis¬ 
sion, due to be put aboard a 
Nigeria Airways cargo aircraft 

Police said_ those arrested 
included 10 Nigerians, one of 
whom was an employee of the 
Nigerian High Commission who 
had been accompanying the 
crates as a courier. It was not 
clear whether he had diplomatic 
status but Scotland Yard said 
he had not requested inununlfcy. 

Nigerian authorities in 
London and Lagos continued to 
deny any involvement in the 
kidnap attempt Their response 
did not appear to satisfy Sir 
Geoffrey, who said he had 
“ noted ” the disclaimer. 

Last night British Cale¬ 
donian's jumbo remained on the 
tarmac at MurtaJa Muhammed 
airport. It was summoned back 
to Lagos 45 minutes after taking 
off for Kano and London, in 
what appeared to be retaliation 
for the detention of the 
Nigeria Airways aircraft at 
Stansted. 

At Gatwick British' Cale¬ 
donian said that the 222 
passengers. 50 of them British, 


were allowed to leave the air¬ 
port during the day. 

In Lagos. Mr Hamilton Whyte, 
the British High Commissioner, 
saw Mr Ibrahim Gambnri. the 
Nigerian Foreign Minister, at 
least twice in a bid to secure 
the release of the aircraft. Last 
night there was still no official 
response from the military 
authorities. 

Meanwhile. British' Cale¬ 
donian recalled one flight to 
Lagos and cancelled another. 
Nigeria Airways was reported 
to have suspended all services 
to the UK. 

In the Commons Mr Brittan 
described the detention of the 
Boeing as an outrage and said 
the action was extremely diffi- 
cul to reconcile with Nigeria's 
denial of involvement in the 
kidnapping. 

The fund of goodwill which 
Nigeria enjoyed in Britain 
would be “ drawn on too 
heavily ” if the aircraft was not 
released immediately, he added. 

Mr Britrail's statement pro¬ 
voked strong pressure from 
Conservative backbenchers for 
diplomatic action against 
Nigeria. 

Sir Geoffrey took a cautious 
line on possible reprisals, how¬ 
ever. He said in radio and tele¬ 
vision interviews during the day 
that any decision would depend 
on the outcome of investigations. 
He emphasised that Nigeria was 
“ a friendly Commonwealth 
country ” with “ a very substan¬ 
tial trading relationship" with 
Britain. UK sales to Nigeria 
were worth nearly fSOOm last 
year, and there were about 
12,000 Britons living in the 
country. 

Mr Dikko, who was recovering 
in a Bishops Stortford hospital 
yesterday, has been sought by 
Nigeria since he escaned just 
after the New Year's Eve coup 
which brought Maj Gen 
Muhammadu Buhari to power. 

One of the most powerful 
figures In the Chilian admini-* 
stration toppled by the coup, he 
masterminded former President 
Shehu Shagari’s election cam¬ 
paign a year ago and is wanted 
on corruption charges. 

He was kidnapped after a 
scuffle on the pavement outside 
his London home and bundled 
into a van soon after noon on 
Thursday. 

Kidnap In London, Page 18 


Midland to 
offer Ecu 
travellers’ 
cheques 

By David Laseellcs 

TRAVELLERS in Europe 
next year will be offered a 
new way to break down finan¬ 
cial borders — travellers’ 
cheques denominated in the 
European Currency Unit, the 
Ecu. 

The cheques will he issued 
by Thomas Cook, the travel 
subsidiary of Midland Bank 
through an arrangement with 
Euro Travellers Cheque 
International, the group of 
several hundred European 
banks who co-operate to sell 
standard banking products. 

M ir» a bit of a suck and see 
devclopaient," said a Thomas 
Cook spokesman last night. 
“It will need a hit of educa¬ 
tion. but obviously wc expect 
it to find favour." 

The design of thr cheques 
had not yet born decided, bat 
they would hate “a strong 
European identification.” 

The Ecu is a basket of nine 
EEC currencies with weight¬ 
ings based roughly on 
economic size. The Deutsche- 
mark dominates with 37 per 
cent, followed by the French 
franc with 17 per cent and 
sterling with 15 per cent. 
The unit's value is calculated 
daily against all major cur¬ 
rencies. Yesterday it was 
worth just under 60p. 

The Ecu's great merit is its 
stability. A sharp movement 
in one currency is often offset 
by an opposite movement in 
another. This has made it 
attractive for commercial 
dealings. where It Is 

increasingly used as a unit of 
account, for ban!; dealings and 
as a denominator for Euro¬ 
bonds. 

Although it is possible to 
open private bank accounts 
denominated in Ecu, the 
Thomas Cook plan is believed 
to be the first time the nnit 
will be used on the mass 
consumer market. 

Among the advantages 
being cited by Thomas Cook 
is the flexibility of Era 
cheques for travellers visiting 
several countries and needing 
to protect themselves against 
sharp changes in exchange 
rates. 

Mr D. Cardon de Lichtbuer, 
chairman of Euro Travellers 
Cheque International, said: 
“ Philosophically, it is natural 
for European banks to 

Continued on Back Page 


BUSINESS NEWSFLASH 
The only airline that flies 



more man ever 

NowSAA are pulling outall the stops to give Super 
Executive Gold Gass passengers even better service: 

■ . • More choice of non-stops. 5a week to South Africa 
and 4a week back. 

• New, 45° redine, oversize seats, custom-built in 
Britain with the comfort of intercontinental 
passengers in mind. 

ft New,30kilosbaggageallowance. 

f t • New, choice of 3 hot main dishes on 5-course 
dinner menu. 

All this and more from the airiine^with the 
most UK-SA f lights - ] 0 every week! 

lAlrimeoftheVfear' 

Executive^ 


Book through yourTravei Agent or Ictus tell you more. 

London WJR 7AD.Tel:01-734 9841. Or at Waterloo Street Birmmqham 
Peter Street Manchester. Tel; 06I-£344436.Hope Street Glasgow. Tel. 


m 






SOUTH AFRICAN AIRWAYS You make the difierence-we make ihe effort! 














f'T-r- : ■: •".. 


OVERSEAS NEWS 


Min es and shells | *®‘ te 7 and 

_ ■ defends 


Howe urges flexibility on Latin America debt 


y reopening 
Beirut airport 


BY TONY WALKER IN BEIRUT 

THE REOPENING of Beirut Iera militiasj still have weapons 
airport was delayed yesterday the war will never end. Nothing 
as land mines and unexploded will solve the problem,” he said, 
mortar and artillery shells “The other side (Christians) 
slowed the progress r,f the must, understand we are citizens 
Lebanese array in clearing of the seme country. They must 
obstructions from crossings understand we are firsbclass 
a Ion £ the city's “green line.” citizens like them. Our aim in 
The amnv is insisting that roads lighting is to secure equality. 


BY ROBERT GRAHAM 


•S Foreign Secretary, wake o: the Lor.dor. economic Britain's Prime Minister, and progress in readjusting. m 

Frey Howe, yesterday summit in June anc the urgent President Ronald Reagan of the But he added: * what needs v.ju wav or the new mem 

a flexible and positive pleas by the region'* leaders U.S. to the leaders of the main, to be done now is to encourage the U.S. Pnmc rates iw i«i per 


•tn the airport be secure and 
cleared of mines. 


So far no serious incidents 
have been reported in Beirut, 


On the streets of Beirut, and rival groups appear to be 
against the backdrop of build- working in a spirit of co¬ 
mics : car red and wrecked from operation, 
inure than nine vears of tight- The three-stage plan for the 
ing. people are' going about restoration of peace to Beirut 
their business with a glimmer worked out by Mr Karami's 
of hone that peace might last, national unity government pro- 
Mr Rashid Karami. the Prime vides for the withdrawal of 
Minister, said a “new Lebanon'" militia units from positions 
is being created. Opponents of along the *' green line, the dis- 
3 unified Lebanon were chang- mantling of heavy artillery in 
ins their minds, he said. these positions, the reopening 

His difficulties are under- of crossings and i he-restoration 
lined, however, by the con- of services to the airport and 
tinued conflict in Tripoli, ports closed since February. 
Lebanon's second largest ci‘v, Much of the three-stage plan 
F/i miles north of Beirut. In is falling into place. Moslem and 
three days of fighting between Christian militias have quietly 
pro- and anti-Svrian groups 33 stepped aside to make way for 
people are reported killed and the regular army, and members 
many wounded. of the militia have for the time 

While there are genuine being exchanged battle fatigues 
hopes, of an end to the bitter for civilian clothes, 
sectarian violence in Beirut. .. Mr Karami has called on 
marrv-people remain sceptical- Israel to. support efforts, to; 
that Lebanon can be saved. secure peace in Lebanon. *• If 
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By David Marsh in Paris l speech by a British Minister ing feeling ;r the Foreign public. “At the London summit, we tian ana re-tr^m . - . . t nat . 

president >)— j. mu* r-sIr^JSSr™^ u,. 255 SrJSrJ&JZ j-s-ftsiSMSi JSSSr SU STaSS! SSMSTg 

iKS“?nSS 2phyxr.i*s 

governments proposed laws , Colombia. and said that they number a: high-level contacts west (..ermany. the need for a long-term moderation. . . . r 

«hJSf 'deserved a “serious” response have beer going on between Sir Geoffrey firmly supported approach to the problem Of S»«r Geo j[™> 2S5S£ to *w 

jSSfi"£ to their demands. the industrialised countries the International .Monetary heavy repayment schedules and any concrete ™Iu^- 
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embattled Prime Minister. tQ lhe London Chamber of and -i. e roaia Latin readjustment programmes on lending. . Britain* jfc“«J° l £ !a “^*L n a 

During a two-day tour of { Commerce, reflects the more American debtors. the debtor*. Recognising that (he main genuine diale;.»e in® tavern- 

the Auvergne, central France, j conciliatory approach to the Personal letters nave been He also singled out Brazil demand arising from the mont hopes to prevent a rani- 

M Mitterrand said he. would ; Latin American debtors in the sent by Mrs Margaret Thatcher, and Mexico for praise in their Cartagena meeting was for a validation ui ir.e tv ue. 
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duced next year in the budget. 
Taxes on companies and indi- 


1 employers which ends the negotiator, could argue yester- periods of notice and payment At no point during the THE SPANISH Government 


The opposition has mounted 
an onslaught, both in the 
National Assembly and the 
enaie, on the 0.ovenuent’s 
press and schools bills,, which 


similar to that achieved a week At the same time Herr measures. pressure from one region to of competition arising from 

earlier in the metalworking Erwin Ferlemann. head of the The accord still has to be another. EEC entry. . . ■ 

industry. printers' union IG Druck, said submitted to printing workers However, there had been Sr Carlos Solchaga. Industry 

It includes a cut In the his organisation had won the in a ballot on Tuesday and Wed- growing fears in mid-week of a and Energy’ Minister, said yes- 


After M Mauroy*sr declare 


west Beirut. Ali Mowla. a quiet, unified Lebanon is the 
lieutenant of the predominantly best Lebanon for all its neigh- 
•Hoslem Sixth Brigade of the hours. But a feeble Lebanon 
Lebanese army, doubted Ihe which is fighting among the 


war would end 


Lebanese people is a weight on 


“If they (Christian and Mos* everybody's shoulders.” 

Gulf banker survives attack 


BY OUR MIDDLE EAST STAFF 

THE 272,058 dwt Liberian- Japan Line, owners of the 
registered tanker Primrose is vessel, said one of the crew 
expected to anchor off Fujairah was injured. ' 

today for a detailed inspection Although Iran has not openly 
of the damage caused by two claimed responsibility for the 
Iranian missiles on Thursday. attack, action against Gulf ship¬ 
ping had been expected follow- 
The Primrose, which loaded ing the three Iraqi attacks on 
with Saudi Arabian crude at vessels calling at Iranian ports 
Ras Tanura. was south of Lavan the previous week. 

Island bound for the Strait of Hashemi Rafsanjani. Speaker 
Hormuz when an Iranian F-4 of the Iranian Parliament, told 
fighter-bomber attacked. One a prayer - meeting iir Tehran 
missile bounced off the deck, yesterday that Iran was ready 


dence to cut long-running 
National Assembly debate, 
the opposition yesterday 
deposited a motion of cen¬ 
sure. 

M Mitterrand’s counter 
attack against what he called 
“Invective” and obstruction 
from the opposition was 
associated with a spirited per¬ 
sonal defence of M Mauroy, 
with whom the President went 
oat of his way to undertime 
his solidarity. 

By speaking out during his 
A u rergzte visit — during 
which Giscard d'Estaing — 
the President clearly hopes to 
defuse the growing' opposi¬ 
tion campaign to call Into 
question the legltmacy of his 
government. His vote of con- 


LJiat Lebanon can ee savea. secure- peace »n lciwiwu. .1 Thursdays that the ! roents allowing longer than March next year, followed by a News of the agreement yester- both sides put the talks batk I would not come under attack 

At the Galerie Semaan on the Israel thinks well about its in- Government wa« mairine the average working hours when further 2 per cent rise to end- dav came too late to prevent on the rails. j from EEC authorities. 

‘green line” between east and terest in Lebanon, a healthy.- 1 L.™?®i I Foreign oil companies believe 

^ -«•-* «- press bin an issue of confi- , -— the new structure, whldi brings 

Uqubynart ] u.S. caU for steels import curb Srsmss 

AaUUIO S body . Community rules depending on 

* v 1 how it is operated, 

to be exhumed I BY STEWART FLaflN<; ,N WASHINGTON .... Spain his a six-year transi- 

J THE U.S. speciality steel The industry’s letter, backed and a mixture of quotas and tion period after El-.C entry. 

By Emilia Tamza in Manila . industry has written 10 by the United Steelworkers tariffs was imposed on its U.S. which is due in iWw, to pnasc 

, President Ronald Reagan urg- Union, says last year’s tariffs exports. ou ^. lts 

THE BOARD investigating the ing him to tighten import have been ineffective. Imports The Community retaliated The ®i 


Inquiry wants 
Aquino’s body 
to be exhumed 

By Emilia Tagaza in Manila 


U.S. call for steels import curb 


the other penetrated the to, launch its long-anticipated month’s European elections board is not hopeful of obtain- 
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'r h,c ^^ scard , * ****** — fa ? lly *® * Uow e toe body to be ] directed in part at EEC and the International Trade Com- that the carbon steel industry JJ* 1 * 1 S?cS£n MerafSf 

tiie President clearly hopes to exhumed for further examina-, Spanish pr 0 ducere. seems des- mission that imports were is also suffering serious injury t0 T ? n e iS ?for-amation 

defuse the growing opposi- uon. [lined to intensify tensions seriously injuring the U.S. in- from imports, and is expected four nrivatc°and two 

Don campai^i to call into Mrs Corazon Agrava, the J i^vveen the U.S. and. .'he dustry the Administration nego- to recommend soon what sort ftntP^refininp' eomDaniei wii‘ 

question the legltmacy of his retired judge leading the community on steel trade since tinted quota agreements with of protection that industry K JSSi ftakef in the d's- 

govemmeou His vote of con- inquiry, said i t w ill go into - Jie p res ident last year imposed several foreign manufacturers should receive. The industry is network throu-h 

fidence in M Mauroy appears “seclusion” to try to present j larifis and quolas on speciality of specialty steels. The EEC. asking for quotas on carbon nelwork U,roU - 11 

to confirm that the cahinet its findings tefore the first ] sleeI imports . Jjowever. refused to negotiate steel imports. KU,™ said the reoremi- 

changes expected after the anniversary of Mr Aquino s i or bolchaga said the reorgani 

socialist setback in last assassination on August 21. The i -—— - -- sation was designed (0 bring 


engine-room but caused-, no ground’- offensive: ..“It can 


serious damage. 


happen any day. 


will be delayed for at least 
several more week 


ing permission to .exhume the 
body . ; . 


steel imports. nowever. reiusea 10 negonaie sieei impure. Sr Salchaga said the reorgani- 

_-—--— sation was designed to bring 

Campsa closer io the integrated 

Brussels approves fibre cuts SiLS- 

oil companies wanting to exploit 

BY PAUL CHEESERIGHT IN BRUSSELS the Spanish market is whether 

THE EUROPEAN’ Commission 354.000 tonnes. It involves 10 plant closures and the main- campsa’s dfstribution Mlworl? 

has given final legal approval leading companies. The cuts tenance of freedom in the The alternative would be lor 

to a joint plan in the EEC are nearly completed, conclud- market for all the companies tJiem lD set y- lliejr own pjpc . 

synthetic fibre industry to ing a process of retrenchment taking part. line and transport facilities, 

reduce capacity by IS per cent which actually started in the The companies covered by t u_ v ar t»kelv to be 
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Arbuthnot 
Government 
Securities 
Trust Ltd., 


-aims to 
provide 
investors with a 
high-level of 
income from a 
managed portfolio of 
British Government 
Securities. 

When interest rates fail you 
can expect your capital to 
increase. The income is paid 
gross tour rimes a year without 
any tax deduction. 

Quarterly Income 
Distributions are made on 
15th January, 15th April, 15th 
July and 15th October. The 
Income and Capital Shares 
are listed on The Stock 
Exchange, London. 

Arbuthnot International 
Monthly Income Plan 

• High regular monthly jL 
income (yield 10.19o*) /jL 

• Income paid before tax /Wt 

is deducted r\3 


Wide investment spread 
for added security 
Exposure to the world’s 
three major currencies 
Potential growth of 
capital from two sources 

— fallingworld 
; interest rates 

— currency 
appreciation 

For a minimum 
investment of £ 1,500 
your money will be spread 
equally between three 
well established and 
successful jersey-based / 
investment companies % 
all of them listed on 
the London Stock 
Exch ange. 

1 £ | Arbuthnot 
Government 
Securities Trust 


j US$ | Arbuthnot Dollar : 

Income Trust 

1 Y 1 Arbuthnot Yen Bond 
Fund 

'current quoted gross annual income ( 20 . 6 . 84 ) 


For a copy of the prospectus and the latest Annual Report and Accounts, please 
complete the coupon and return it to Arbuthnot Securities (C.L) limited, P.O. 
Box428, Commercial House, Commercial Street, St Heiier, Jersey, C.L 
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for six- types of product. 

The decision, announced 


1970s. the Commission's belated 

This fact means that the Com- approval of the synthetic-fibre 


line and transport facilities 
The compames cover«i by vhich ^ are p , ikely t0 b e 

the Commission s belated reluctant to do 


At the moment foreign com- 


yesterday, is the first time the mission’s decision is more signi- agreement are Courtaulds and } pa*^^ on i r j, ave a( . c t*ss for 
Commission has exempted an ficant' in terms of the prece- ICI of the UK, Rhone Poulenc l fi upp2rine foreign 'bins and 
agreement for capacity reduc- dent created for an exemption of France, Bayer. Enka, and ai rcr -Cfr 6 1 


— - - aircraft 

tion from the competition rules to the competition rules than in Hoechst of Germany, Anicfibre. The majn j| Dcs of th 0 Carapsa 

of the EEC. These prohibit its impact on the industry. • Montefibre and Snia Fibre of reorganisation were drawn up 
concerted action by companies The Commission made clear Italy, and Enka of the Nether- a ve J r ag0 between the Govern* 

il^ thought likely t0 in 19S2 however that joint lands. mem and Spanish refiners. In 

inhibit trade. action to cut structural over- Their freedom from the a firs . 5lage [he stat encra y 

But the industry- plan to capacity would be permitted normal ban on restrictive trade holding company INH bought 

reduce capacity dates back to under strict conditions includ- practices lasts until the end of out t £ e 47 pc j- cenl pr jvaLe 

1982 and cavers a total of ing a detailed programme for 1985.' stake in Campsa la*t autumn. 

The state's fixed assets in 

T • '•'■I 1 • pipelines, storage facilities, 

Inquiry into Irish milk smuggling 

Pesetas 10 bn (£46.6m) will now 

BY IVO DAWNAY IN BRUSSELS be taken over by the company. 


Inquiry into Irish milk smuggling 


BY IVO DAWNAY IN BRUSSELS 


EEC farm fraud investigators The moves follow a report in (ICOS), which represents j uj* AY1 1 

are to examine reports 1 that sub- the Financial Times which re- almost all the republic's ~™z iurc tnu 5 > 

stantial quantities of milk are vealed that Irish Ministry of creameries, vigorously denied THE 204 passengers and crew of 
being smuggled across the bor- Agriculture officials have that there was any large-scale the hijacked Indian Airlines 
der between Ireland and Ulster alerted customs officers to the milk smuggling. Airbus at Lahore airport were 

in an attempt to evade produc- illegal traffic. While accepting that very released yesterday and the 


ilk smuggling. Airbus at Lahore airport were 

While accepting that very released yesterday and the 


tion quotas imposed by the Qom- T he existence of unregulated smaU guaranties might be id- Sikh hijackers arrested by the 
munity last March. crossbordS Sl2 was a£o volved in m egal sales, the Pakistan authorities, writes 

At the same time, the Com- SSSJtedged ig^he »Sk C ~ t £ t L£?£!Z 

mission will seek formal assur- keting Board of Northern Ire- 


ances from the UK and Ireland land, which estimated that be- dr |^. of i,'=h slnn 

that everything is being done to tween 1 and 2 percentage points t JS22.I Sf rOJSSL 

halt unregistered dairy traffic, of an FU per cent fall in 1983 12212 i A 


Such activity 


stan have not been affected, as 


be had been feared, the Indian 


Both countries also face close Ulster production, recorded re- SSSSfLSi 

questioning from other member- cently. may be attributable to -I? Sl 2^2 

ctetpc whpn nf thp in flip Kpnnhiin s&t. to exceed their Quota ceil- in Puniab End with supporters 

Sn' market Bmill But offln^ cS ihe Irteb Co- J“ r c th =, m2rkeUnE a ycar - “ f :? r Far00(I AMulIa " in K- 18 ' 1 - 


next week. 


operative Organisation Society 


the ICOS said. 


Canada polls issue raised 
by Turner visit to Queen 

BY BERNARD SIMON IN TORONTO 

CANADA’S prime minister, Mr support of 49 per cent of de- 
John Turner, is due to meet the cided voters, compared with 38 
Queen at Windsor Castle today, per cent for the opposition Pro¬ 
mising expectations that he will gressive Conservative Party. 
call a snap election. • The Bank of Canada’s inter- 

Before leaving Ottawa, Mr vention in currency markets to 
Turner said the purpose of his support the Canadian dollar 
two-day trip to London, during wiped more than one-fifth off 
which he will have lunch with the country's gold and foreign 
Mrs Margaret Thatcher, the UK exchange reserves last month. ! 
premier, .is to discuss the according to figures published 
Queen’s visit to Canada, due to by the Department of Finance, 
begin next weekend. The reserves stood at 1 

Mr Turner is expected to ask U.S_S2.9bn on June 30. their 
her to postpone the two-week lowest level in over two vears. 
visit until thet autumn. Buck- They totalled U-S.SS.7bn at the 
ingham Palace indicated earlier end of May and U.&£4.4bn in 
that the visit will not go ahead June 1983. The Department of 
if h coincides with an election Finance said the Government 
campaign. made no drawings last month on 

Pressure has built on Mr its standby credit facilities with 
Turner to hold, a quick general local and foreign banks, 
election since he was sworn in The decline in the reserves 
as Prime Minister a week ago. reflects the authorities’ efforts 
pie Government is required by to support the Canadian dollar 
law to give at least 50 days' without a sharp rise in domestic 
notice of an election. The most interest rates, which they fear 
likely date for the poll is Sep- would abort Canada's, fragile 
tember 4. Mr Turner is to hold economic recovery. 

a Press conference on Monday --- 

after his return to Ottawa financial times, usps no isoeao. 
Members of the ruiine Liberal publ . ,hhed da, 'v BXC6p! ? ul ? days and 

p-jA v CT..* „ Yi n? UOer T hol,d»»4. U.S. subscription raus 
e Mr Turner to S4M.C0 Hr annum Second da's 

capitalise on a sudden surge in Dostsne p g ,d at New York ny and ai 
public support. AccordUl“ to a additional mailing offices. POST- 
GalluD Doll nuhlirrfiprf roctonliiv MASTER: send address changes to: 
tho r ihnr^ r m . M yesterday, financial times, h East eou. srraet. 
the Liberals currently have the New York, ny ioqe. 
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Base Rate 

With effect from 
the dose of business on 
9th July, 1984 

and until further notice 
TSB Base Rate will be 
10% P.A. 

TSB Group Central Executive, 

PO Box 33, 25 Milk Street, 

London EC2V 8LU 
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UK NEWS 


I'radent cost 
raised by 


Philip, Stephens examines the trend towards the creation of part-time employment for women 

lipping backwards to a low-wage service economy 


. By LyntonfMcLaln 

THE Britain’s Trident 

unclear inissUo 'Programme has 
Increased - by £B62.8m since 
March as'a-mult 'of the shRTp 
fall tn- the-value of sterling 
against .the VS. dollar. 

The- increase has absorbed 
nearly- 40 per cent of the Tri¬ 
dent contingency reserve. 1 

- - Yesterday's opening exchange 
rate of $1^125; to the pound 
compares with the rate, of $ 1.53 
■used by Hie' Ministry of Defence 
to calculate the sterling equiva¬ 
lent of Britain's dollar spending 
on the Trident programme in 
the tl-S* ’ 

.The latest official cost 'est> 
mate made'by Mr Michael 
Heseitme, the defence secretary; 
in March was £S,729in. About 
45 per cent , of . this, or nearly 
£4.000m- ttf s tKe ST-53 rate, will 
be spent hj dollars. -according to 
a report from the Commons 
public accounts committee pub¬ 
lished air Thursday. • 

When Trident was first an; 
nounced, the MoD said at least 
70 - per cent of the total cost 
would be spent on British hard¬ 
ware and equipment. This has 
since fallen to 55 per cent and 
there-^-no provision for U.S. 
porchases of UK equipment to 
offset the £4,000m the UK is to 
spend in tfre U.S. 

The fall in the value, of ster¬ 
ling raises the cost of this part, 
.of the programme by over 
£662m> making a rise of over 
75 . per cent in the total prb- 
"gramme cost. ;•.••• 

The revised total costs of Tri¬ 
dent is now £9i391m—almost 
twice the £5.000m given when 
the .plans to purchase the U.S. 
missile as Britain’s independent 
deterrent were announced, four 
years ago. 

- The March 1984 figure in¬ 
cludes a contingency sum for 
unplanned increases in cost. The 
Commons - committee report 
identifies this contingency sum 
as equivalent, to- 20 per cent of 
the March figure; or about 
£1.750m. 

Further increases In the cost 
of buying the U.S. system have 
not been ruled out. The Min- ■ 
istrv co nfirm ed to the Commons 
public accounts committee that; 
at this eariy stage in the 
programme, ’"there was still a 
number of very considerable 
-uncertainties, and the latest. 
(March) figures could not there¬ 
fore be regarded as final.” 

At the same.time; Britain hM 
already lost substantial sums of 
interest on" the. f4.682m part of, 
the Trident budget to be spwt i 
in the U.S. Expenditure in the 
• UB: is funded under trust fund 
arrangements.'. and unused 
balances lodgedTih the U.S. for 
this part of the programme, pay¬ 
able in dollars over the next 
decade, does not earn interest 
according to ’• the Commons 
report. - '. " .. 

Unused balances, m the .z* 
years to mid-1982-83 "might 
have earned interest of some 
according to 'MoD 
internal auditors in evidence to 
the committee. 

The average balance in the 
U.S. trust fund ova: the next 
decade -for Trident wfll - be 
: “substantial," the report says. 

“We therefore expect MoD 

urgently: to-pursue changes in 

. the application of the current 

..arrangements .which wfll pro¬ 
vide for the payment of interest 
under revised..draw-down pro-' 
cedures>”.Jthe committee recom¬ 
mends. 

House of Commons, 19th report 

- from the Committee of Public 
Accounts,' session in 1983-84, 
the UK Trident Programme, 
JioD. House d] Commons paper 
348. HMSO. £3.75. 


NEI jobs lost 

NORTHERN Engineering 
Industries yesterday announced 
the closure of its mining eqnqv 
ment subsidiary. McKenzie ana 
Brown, at Caernarvon, North 
Walesi-with' the loss of over SO 


THE Government has recently 
made much capital of the rise in 
employment that the ecoonmic 
recovery is at last delivering in 
Britain. 

The underlying unemploy¬ 
ment total is ktill rising. Last 
month, for the second consecu¬ 
tive month, it hit a post-war 
high. 

Ministers from Mrs Margaret 
Thatcher downwards, however, 
have understandably focused on 
the parallel increases in Hie 
number of jobs in the economy. 

Officials at the Department of 
! Employment - have expressed 
themselves baffled by the 
apparent paradox between 
simultaneous increases in em¬ 
ployment and In the jobless 
total. - 

The paradox remains after 
making allowance for the 
natural increase in tbe labour 
force, although it uresumes that 
the employment figures, which 
include a fair dose of guess¬ 
work. are accurate. 

• In a little-publicised study, 
however, the Manpower Ser¬ 
vices Commission recently 
claimed to have solved tbe 
puzzle. The analysis is worry¬ 
ing both fee- the unemployed 
and the Government. 

In net terms, every job 
created- in Britain in 1983—the 
second year* of economic 
recovery—was a part-time 1 job 
fora woman. 

The Commission's analysis of 
employment trends shows that 

Rebuilding 
costs 
rise 1.4% 

By £ric Short 

HOUSE REBUILDING costs 
rose by 1,4 per cent in the 
second' quarter of this year, 
according to figures issued 
yesterday by the .British 
Insurance Association. 

The House Rebuilding Cost 
index, published by the asso¬ 
ciation, rose by 175.7 points at 
the end of last month from 


fulHlme employment for both 
sexes actually fell last year in 
spite of the 3 per cent economic 
growth rate. 

The total number of people in 
jobs, including self-employment 
and the armed forces, grew by 
about 150.000. 

The Commission's figures, 
however, show that within that 
total were 30,000 fewer men and 
180.000 more women. 

It would be sexist to argue 
that It Is a bad thing, per se, 
that women rather than men are 
getting the new jobs. It can be 
reasonably be argued that a 
more balanced share-out of work 
between men and women is a 
welcome development. 


What is worrying about the 
figures is the composition of the 
new jobs. 

The net employment gain for 
women, concentrated in the 
services sector, has consisted 
entirely of new jobs for part- 
time workers. 

Even retailing, one of the 
main beneficiaries of what has 
so far been a consumer-led 
recovery, has sacked full-time 
workers, replacing them with 
cheaper part-time labour. 

That incidentally may help to 
explain why retailers have been 
able to keep their margins so 
low. 

A similar pattern Is found in 
the hotel and catering Industry. 


Manufacturing, production 
and construction industries con¬ 
tinued to shed labour in spite 
of the upturn in output. 

The puzzle is solved. The 
number of new jobs about 
matched the natural growth in 
the labour force last year, but 
most went to women who had 
not registered as unemployed. 
Hence a rise of about 140,000 in 
the adult unemployment total. 

The shift to part-time work is 
not a new trend. Between 1971 
and 1981 the number of full¬ 
time jobs, mainly in manufac¬ 
turing and held by men, fell by 
1.7m, while the number of part- 
time jobs, mostly going to 
women, rose by lm. 


Tbe difference is that unem¬ 
ployment now is nearly 2 m 
higher than it was a decade 
ago. 

The gloomy prospect, then, is 
of an economic recovery which 
delivers new jobs but of a type 
that take us backwards towards 
a low-wage service economy. 

It Ls not that a transition 
to a service-orientated economy 
is a bad thing. The problem is 
that much of the growth is 
coming in services which are 
not tradable, and so will be 
Insufficient to balance declining 
export revenues 

The difficulties have been 
seen in the U.S. where the 
obverse of a dynamic employ- 
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Unemployment continues 
underlying upward trend 


UNEMPLOYMENT in the UK 
rose by 8.300 to a seasonally 
adjusted 3.036m in June, 
reaching a post-war record for 
the second consecutive 
mouth. 

The unadjusted figure, in¬ 
cluding school-leavers, fell by 
54.700 to 3.030m. A farther 
123,600 people who left school 
this summer were jobless. 

Over the last three months, 
the rise in the underlying 
total has averaged 8,200 a 
month, down from 21,800 in 
the first three months of the 
year. 


Tbe biggest increase has 
been in the north, where un¬ 
employment increased by 0.4 
percentage points to 17.5 per 
cent m the second quarter. 

In Northern Ireland. 20.4 
per cent were unemployed in 
June; in the north of 
England tbe figure was 27.5 
per cent, and in Wales, 15.4 
per cent 

The South East, with 9.3 
per cent, and East Anglia, 
with 9.8 per cent, still have 
unemployment rates below 
the 12.6 per cent national 
average. 
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ment growth has been stagnant 
productivity and wages. 

Noone, least of all Govern¬ 
ment ministers, is forecasting 
that unemployment will fall by 
much over the next few years. 
If last year’s trend continues, 
however, it could actually rise 
further 

Research by Mr Gavyn 
Davies of Simon & Coates, the; 
stockbrokers, suggests that up | 
to lm people who left the j 
labour force during the races-; 
sion could be waiting on the' 
sidelines to take the new jobs 
expected over the next few 
years. 

To that total must be added a 
net figure of around 120.000 a 
year to take account of the 
natural increase in the labour 
force. 

Mr Nigel Lawson, lie Chan¬ 
cellor, has made it clear that 
there is no place for direct 
measures to cut unemployment 
within his macro-economic 
framework; but the reliance on 
micro-economic policies runs 
the risk of bringing more jobs 
and higher unemployment 
simultaneously. 

Against this background, a 
wider unemployment debate 
seems urgently necessary, with 
. the Government listening to 
arguments for more public 
investment, the unions and 
opposition ready to talk about 
wage restraint, and the 
employers ready to talk about 
shorter working time and job¬ 
sharing. 


Enterprise 
to urge 
rejection of 
RTZ offer 

By Dominic Lawson 

SHAREHOLDERS in Enterprise 
Oil, the company just privatised 
by the Government, will today 
receive its formal reply to the 
bid by Rio Tinto-Zinc for up to 
29.9 per cent of its shares. 

RTZ, the UK based mining 
company, already holds 14.7 per 
cent of Enterprise's shares and 
is offering up to UOp each for 
those it still needs to reach its 
target. Enterprise’s share pnee 
yesterday closed at 103p, 
unchanged on the day. 

Enterprise will advise share¬ 
holders not to tender for RTZ s 
offer. It . will argue that 
although RTZ is prepared to 

pay over the market price for 
its shares a bigger premium 
should be paid since RTZ *s 
effectively mounting a bid jar 
partial control of the company. 

Although Sir Alistaire Frame. 
RTZ’s chief executive, was m 
touch with Enterprise's board 
yesterday, the first meeting 
between the two boards will not 
take place until after the result 
I of the offer is known. The offer 
(closes on. Tuesday at 3.30 pm 
and the outcome is likely to be 
known on Wednesday. 

A number of sub-underwriters 
to the original offer of Enter- 
pris shares may still consider 
they have too much stock and 
be willing to sell at any price 
over the lOOp a share they paid 


173.3 at the end of March and 
‘ 266.7 a year ago. This was a 1 
1 rise, of 5.4 per cent over the 
112 months. 

The index is calculated for 
the. association by the Building 
Cost Information Service of the 
Royal Institution of Chartered 
Surveyors. 

It was launched fin July 1978 
with a starting value of 100. It; 
is now calculated on a three- 
monthly basis at each quarter’s 
.end. 

The index's main purpose Ls 
to provide information on move¬ 
ments in rebuilding costs so 
that householders can adjust 
sums insured on buildings 
insurance. 

Homes should be insured for 
rebuilding cost and not for 
market value. A house insured 
for £40,000 a year ago should 
.now be insured for £42,160. 

• House prices are rising 
moderately and no boom is 
taking place, Britain's largest 
building society, the Halifax, 
said yesterday. The society’s 
figures show prices rose by an 
average 6.8 per cent only in 
the year to last month. In the 
past three months there was a 
3.7 per cent rise. For 1984 as 
a whole the society is forecast¬ 
ing a rise of about S per cent. 
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From eleven till two tomorrow, these specialist deaids 
will have the very latest Jaguars and Daimlers ready and 
waiting for evaluation by FT readers. 

It’s an excellent opportunity to experience at first hand 
the unique combination of noadholding, quietness, comfort; 
refinement and performance that make Jaguar a breed apart. 

Furth ermo re., from behind the wheel, you 3 !! find it easy 
to appreciate why the Jaguar legend is now stronger t h a n , 
evo; both at home and overseas. 

To avoid disappointment this Sunday please telephone 
the nearest dealer today and reserve your can 
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Lloyd’s 
agency 
chairman 
steps 


By John Moore. 

City Correspondent 

MR RICHARD OUTHWAITE 


MPs urge review as 54 Bills fall 


BY KEVIN BROWN 


LABOUR MPs demanded a 
review of procedure in the 
Commons last night after 54' 
Bills introduced in the past 
eight months were killed off 
without a vote in fewer than 
20 minutes. Most of the 'Bills 
were killed by a seated govern- 
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agency in the Lloyd's insurance 
market to spend more time on 
underwriting. 

Mr Outhwaite. who has-built 
up the agency over the last few 
years and is managing two of 
the larger insurance syndicates 
in the market and the affairs of 
over 2.000 members of Lloyd's, 
announced his plans to under¬ 
writing members in a letter last j 
month. I 

He said additional adrainistra- j 
five burdens had arisen follow-. 
ing the passage of the new! 
Lloyd’s Act. ■* On a personal! 
level I have found it more and I 
more difficult to keep adequate 1 
control over these extraneous j 
matters while still ostensibly 
being mainly engaged as the 
underwriter.*’ 

He added: “I have therefore 
decided that it is time to shed 
some of the load.” He has 
stepped down as chairman with 
effect from *the beginning of thi 
month and handed over to Mr 
Maurice Hussey, deputy under¬ 
writer Ho the syndicates. “ This, 

I hope, will enable me to spend 
more tame on underwriting” Mr 
Outhwaite said. 

In -other recent moves, 
Merrett Syndicates, one of the 
largest agencies in the Lloyd's 
market to have introduced 
members to the Outhwaite! 
syndicates, has given provisional j 
notice that it intends -to with- j 
draw from them unless ques- i 
tions about the underwriting j 
resultsare clarified. I 

Mr John Robson of Merrett i 
Syndicates said yesterday that 
104 members had been intro¬ 
duced to the Outhwaite syndi¬ 
cates. i 


ensured the Bills would not 
receive a Second Reading 
yesterday, the last available 
day, and would consequently 
fail at the end of the parlia¬ 
mentary session in a few weeks' 
time. 

The procedure is used by 
governments to avoid clogging 
the parliamentary timetable 
with Private Members Bills but 
is much criticised by back¬ 


benchers, its main victims. 

Labour MPs affected outraged 
yesterday at the refusal of Mr 
Tristan Garel-Jones, Tory MP 
House while killing their Bills, 
for Watford and the whip in 
question, to stand and face the 

Mr Garel-Jones caused 
further uproar by conducting 
some of his executioner's duties 
with his feet placed on the 
table between Conservative and 
Labour benches, a favourite 
pose for seated ministers. 

Labour complaints that the 
procedure would mystify any¬ 
one but MPs drew short shrift, 
however, from Mr Paul Dean, 
Deputy Speaker. He said: 
“ There are some procedures of 
this House' which mystify some 
of use who are Members." 


Most Bills killed by Mr Garel- 
Jones were introduced to test 
opinion in the House. There 
were, however, some serious 
casualties including a Bill to 
promote generic substiution of 
drugs in the Health Service and 
another to improve facilities for 
the disabled. 

As tempers mounted. Labour 
MPs retaliated by killing some 
Tory backbench Bill approved 
by the Lords. 

Mr Greville Janner. Labour 
MP for Leicester West accused 
the Government of qualifying, 
for the Guinness Book of 
Records, for the greatest legis¬ 
lative slaughter in the shortest 
possible time. He said Govern¬ 
ment whips had killed off an 
order-paper full of useful Pri¬ 


vate Members Bills without the 
guts and decency o; stand up ! 
and admit what they were j 
doing. j 

La'.er Mr Janner. z member | 
of the Commons Select Commit- j 
tee on Procedure, pledged to 
campaign for areriew in the ■ 
next session. He said t'ne sys- j 
;em was dreadful, old-fashioned. ! 
archaic, an com passionate I 

• The Video Recordings Bill j 
to outlaw v:deo-nasties and set 
up a video-classification system \ 
compleied its final parliamen¬ 
tary' stage yesterday and is 
expected to become law next 


Ford signals |Jrish 
continuation 
of car 
sales war 


Financial Times Reporter 
FORD HAS launched a new 
dealer incentive scheme, signal¬ 
ling that there will be no relax¬ 
ation in the car sales war in 
August, the peak sales month. 

Austin Rover, BL's subsidiary, 
has rejoined the battle with 
incentives giving up to £450 
extra on Maestro and £200 on 
Metro. The new Montego, how- 


wek. It was described by Mr * ever, is not being given special 
Leon Brittan. Home Secretary.; support. 

a swift and effective means! General Motors, the Vamhall- 
of dealing with the serious j Opel group, is expected to 
oroblem oi video nasties. 


Tory MPs press for new London council 


BY MARGARET YAN HATTEM, POLITICAL CORRESPONDENT 


CONSERVATIVE opposition 
! could push the Government's 
strategy' for abolishing the 
Greater London Council and 
the six metropolitan county 
councils further off course. 

London Tory MPs and some 
on the left of the party are 
pressing for the establishment 
of a statutory authority for the 
whole of London, and some 
Cabinet ministers appear 
sympathetic. 

This emerged at the end of a 
week in which the chances of 
Mr Patrick Jenkin moving from 
his post as Environment Secre¬ 
tary in an autumn reshuffle 
appear to have strengthened. 

Opposition to the Govern¬ 


ment’s strategy has so far 
focussed on the constitutional 
improprieties of changing -the 
political complexion of the 
councils without elections. It 
now looks, however, as though 
Tories are beginning to have 
second thoughts about the sub¬ 
stance of the legislation and axe 
losing confidence in Mr 
Jenkin's ability to steer the pro¬ 
gramme through parliament 
They were not reassured by 
Mr Jenkin’s performance in 
the Commons on Thursday 
when against his will he was 
forced to make a statement out¬ 
lining the Government's com¬ 
promise deal with the House of 
Lords. His hand was forced 
when Lord Whitelaw. Govern¬ 


ment leader in the Lords, 
insisted that peers should be 
told of the Government’s plans. 

Following its defeat in the 
Lords on the Paring Bill can¬ 
celling next year s council elec¬ 
tions, the Government has 
decided to extend the terms of 
the present councils until the 
main Bill abolishing them 
becomes law. Strict financial 
curbs will be imposed on them 
in the intervening year or so 
to prevent them taking 
“unreasonable action" such as 
entering into long-term finan¬ 
cial commitments. 

Amendments to this effect 
will be introduced when the 
Bill reaches its report stage in 
the Lords on July IS. 


Support for :he idea of a new 
London authority surfaced in 
the Commons during Mr 


launch a campaign once it has 
; analysed Ford's move' even 
i though it has been short of cars 
| because of the West German 

• metalworkers' strike. 

1 Ford has reduced the inten- 
, sily of its effort in the latest 

* campaign. For example, the top 
I extra bonus a dealer can earn 
1 is £250 a car compared with 
i £450 in the incentive pro- 


Jenkin’s statement on Thurs- i gramme which ended On June 
day. Mr Francis Pym and Mr 30. 

David Howell openly urged the ] That programme helped boost 
plan and other Tory JIPs pri -1 Ford's share of the new car 


vatejy endorsed it later. 

However, such a move could 
present the Government v.ith 
fresh headaches. Some Tories 
would be consent with a new ! 
authority based on inner Lcn- j 
don but this might well be j 
permanently dominated by 
Labour. If. however, such an 


market last month to 3LCT. per 
cent. Of the 43,827 Fords sold 
in June. 13*000 were registered 
in the last five days. 

The intense promotional 
I activity lifted car sales last 
month to 139.722. or 4 J5 per 
! cent above the corresponding 
l month last year. 


authority were broadened to in- J Over the six months the top 
elude the Greater London area ; 10 best-sellers were: 1 Ford 
it could begin to lock suspici- Escort (86.345 sold): 2 Vauxhall 
ously like an even bigger; Cavalier (78.3911; 3 Austin 


nake 

broadcasting 




BY RAYMOND 5NODDY 


RTE. the Irish broadcastins 
organisation, and Radio Tele 
Luxembourg are among the 15 
gratis which have expressed in¬ 
terest in participating in 
Britain's joint venture in direct 
broadcasting by satellite (DBS). 

The Irish submission of a 
proposal, to the Independent 
Broadcasting Authority -to be 
parr of the “third force" in 
addition to the BBC and the 
ITV companies is particularly 
surprising. RTE is part of a 
consortium bidding to run an 
Irish DBS serriee which would 
cover most of the UK as well 
as Ireland. 

Both the . Irish and the 
Luxembourg proposals could 
raise constitutional difficulties. 
Although EEC commercial 
organisations are'able to take 
part in the £400xn project, it is 


Apart from the raw broadcast- 
i ngo rgau isatioits. - thWeiiwt-wlde 
spread of expertise in the 
applications, covering tech¬ 
nology, prog ram ming and 
domestic rentals. '• 

As expected. Thorn EMI has 
submitted, a- proposal as has 
Granada TV Rentals. -Granada 
recently' bought Rediffuaten's 
television rental business. Both 
cahle television film channel. 
Premiere and TEN are . repre¬ 
sented as well as S. Pearson, 
publishers of. (be Financial 
Times. - . - 

Virgin-Group; the record; nun 
and airline company. _ joins 
Carlton Commmrications.. •' 

The sis companies to express 
an interest are smaller, several 
of them set up especially to take 
part in the DBS project- 
They are: Cable arid Satellite 
Telecommunications, a small 


not clear whether foreign broad- -Essex" company interested : in 


casting organisations-can. 

Interviews of all 15 bidders 
will start next week, and the 
IB A is expected to take Its deci¬ 
sion on the most suitable par¬ 
ticipants at its-meeting on July 
18. 

The BBC governors, who have 
a right to veto IBA recommen¬ 
dations. will consider the posi¬ 
tion at their board meeting the 
following day. Mr Leon Britt an. 
the Home Secrtary. is expected 
to decide on the recommenda¬ 
tions before the end of August. 


software and inexpensive \ re¬ 
ceiving equipment: Allis 

Leisure, a pub entertainment 
group; Personnel and Elec¬ 
tronics: Research Recordings 
and World Communications, a 
company name apparently rep¬ 
resented by a private individual. 
The final proposal has come 
from Nisei Ryan and colleagues. 

The BBC is to bold 50 per. 
cent of the venture and the ITV 
companies between • 25 and 30 
per cent with the * third force M 
holding the remainder. 


Government dim nil own. 


Treasury to take hard 
line on spending requests 


Chancellor rejects unitary 


Metro (69.287): 4 Ford Fiesta 
(68.132); '5 Ford Sierra 

(65.6S5); 6 Austin Maestro 

(50.522 1 : 7 Vauxhall Astra 
(34.330): 8 Vauxhall Nova 


Government acts to alter 
monopolies probe criteria 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BY PETER RIDDELL. POLITICAL EDITOR 


tax retaliation against U.S. 

BY MARGARET VAN HATTEM 


(30.422): 9 Ford Orion (27.927); ' THE GOVERNMENT has 


10 Volvo 300 (18.600). 


Linwood plant leased 

THE FORMER Talbot car plant 
at Linwood. Scotland, is to be 
splat up and let to a range of 
commercial users. Talbot said 
yesterday that it had granted a 
125-year lease on the 400-acre 
site, next to Glasgow Airport, 
to Portal Developments, a Mer¬ 
seyside development company. 

Portal is forming a company 
with two other Merseyside de¬ 
velopers to divide the 3.25m- 
sq ft floorspace and to offer it 
as industrial, warehousing and 
office space to tenants. Spare 
land will be used for new build¬ 
ings. 


THE TREASURY will take a 
tough view of bids from 
Whitehall departments for any 
additional £3bn plus public ex¬ 
penditure following the 
Cabinet's agreement on Thurs¬ 
day to hold the total for 1985- 
1936 to the previously 
announced figure of nearly 
£132bn. 

Mr Peter Rees, the Chief 
Secretary to the Treasury has 
been authorised to begin bi¬ 
lateral discussions with spend¬ 
ing departments to eliminate 
the excess. This will lead up 
to the usual autumn financial 
statement in November. His 
main priority will be to contain, 
spending to offset the increases 
in demand from determined 


services such as social security 

The Cabinet agreed to stick 
to tiie totals for next year 
announced in the last public 
expenditure White Paper in 
February. It also agreed -that 
expenditure in 1987-1988 should 
be broadly at the same level, 
in real terms, as in the previous 
year. This implies a tough 
stance 

Mr Nigel Lawson, the Chan¬ 
cellor of the Exchequer, 
apparently gave a cautiously 
optimistic view of continued 
economic recovery together 
with the assurance that the cost 
of the miners' strike should be 
able to be contained within the 
contingency reserve of £2-75 bn 
for 1983-1984. 


THE GOVERNMENT has re¬ 
jected for the moment Tory 
backbench proposals for re¬ 
taliatory action against the U.S. 
on unitary taxation. 

Mr Nigel Lawson, the Chan¬ 
cellor, said yesterday that it 
would be premature to insert 
into the Finance Bill a clause 
to this effect such as that pro¬ 
posed by Sir William Dark, 
Tory Backbench Finance Com¬ 
mittee chairman. 


on dividends paid by their UK 
subsidiaries. 

Writing to Mr Michael Grylls. 
MP for Surrey NW, another 


Advertisers hit home 

MORE THAN l.08Sbn items of 
promotional material were 
mailed to British homes last 
year costing £122m in postage 
alone, the Advertising Associa- 
Lawson said introduction of the j tion said yesterday. Total 
clause at this stage could j spending on all advertising ex- 
undemine present negotiations ; ceeded £3.579m lust year, more 
between the U.S.. state govern -1 in real terms than the previous 
meuts and representatives of! record set in 1973. 


member of The committee. Mr 


Sir William has tabled a 
clause which would give the 
Government enabling powers to 
withdraw from U.S. corpora¬ 
tions established in unitary 
states their relief from UK tax 


U.S. business. 

He said the Government 
remained committed to secur¬ 
ing a satisfactory solution of 
the unitary tax question. He 
had written to Mr Donald 
Regan. U.S. Treasury Secretary - , 
expressing concern and pres¬ 
sing him to legislate if the 
states refused to introduce 
satisfactory legislation. . 


Old Master sold 

CHRISTIE'S ENDED a hectic 
week of Old-Master picture 
sales by disposing of The 
Plague at Athens by Michtel 
Sweerts yesterday for £972.000. 
to Richard Feieen. a New York 
dealer. In 1816 Christie’s sold 
the painting for 206 guineas. 


decided to raise the qualifying 
criteria for determining which 
mergers should be given closer 
scrutiny by the Monopolies and 
Mergers Commission. 

The move, which takes effect 
from July 26, is expected to 
reduce the number of mergers 
which qualify for investigation 
from 200 to 130 a year. The 
change forms part of a new 
approach to mergers announced 
and Industxy Secretary, in the 
Commons on Thursday. 

Since 1980. any takeover of a 
company with gross assets of 


£15m or more has been liable to 
investigation by the commis¬ 
sion. However, the financial 
month will be raised to £30m. 

•The increase is intended to 
secure a worthwhile reduction 
in the number of small and 
insignificant mergers caught by 
the legislation," Mr Tebbit said. 

He made it dear that while 
proposing no change in the 
basic framework of the present 
legislation concerning mergers, 
the policy in future would fce to 
make references to the commis¬ 
sion "primarily on competition 
grounds." 


$ WORLD VALUE OF THE DOLLAR {}] 


BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, July 4, 1984. The Exchange rates 
listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one U£. dollar except in certain specified 


All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for particular transactions. 

Bank of America NT & SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & SA nor the 
Fhandal Times assume responsibility for errors. 
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3 months: 12& 6 months: 12f 
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Sibor as of July 4 at IIjOO ajru 
3 months: Uf 6 months: 12j$ 


COUNTRY 


Afghanistan 

Albania. 

Algeria.. 

Andorra. 


Australia.. 
Austria.... 


Bahamas...-.-. 


Balearic Is, 


Belgium, 
Belize .. 


Bermuda. 


Bolivia. 

Botswana.Pula 

Bruit.Cruzeiro 

Brunei.. Dollar 

Bulgaria ... Lev 

Burma ..— Kyat 

Burundi.Fnuio 



VALUE OF 

CURRENCY 

DOLLAR 

Afghani (O) 

Lek 

50.6o 

7.5429 

Dinar 

4.983 

Fr. Frane 

5.52 

■ Sp. Peseta 

159.36 

Kwanza 

50.214 


2.70 

New Pew (f) 

51.626 

Dollar 

1.1569 

Schillng 

19.716 

Port. Escudo 

148.00 

Dollar 

1.00 

Dinar 

0.3769 

Sp. Peseta 

159.56 

Taka 

24.20 

Dollar 

2.0115 

Frano (Cl 

57.105 

i Franc (F) 

57.835 

Dollar 

2.00 

C.RA. Franc 

431.00 

Dollar 

1.00 

Ind. Rupee 

njsa 

Peso'll 

2000.00 


Camcroun Rp..C.FJL Frane 

Canada.Dollar 

Canary Is.—.. Sp. Peseta 

Cape Verde la-Escudo 

Cayman Is..— Dollar 

Can. Africa Rep.... C.FA. Franc 

Chad.—.- C.FJL Frane 

Chile.- Paso lO) 

China.Renminbi Yuan 

Colombia.Paso 1 O 1 

Comoros.C.FJL Franc 

Congo Pple Rep.of C.FJL Franc 

Costa Rica.Colon 

Cuba.Peso 

Cyprus.Pound* 

Czechoslovakia..— Koruna (O] 

Danmark.— Krone 

Djibouti Rp.of.Franc 

Dominica_E. Caribbean a 

Domltu Rep..—— ' p£2 

i Sucre (to 

Ecuador.— —Sucre [a} 

I Sucre! bl 

Egypt- iOEP" 

El Salvador-.-Colon 

Eq'tl Guinea-— Ekuefe 

Ethiopia—.-. BlrrtOi 

Faeroe Is'd-.— Dan. Krone 

Falkland is'd.Pound* 

Fiji__Dollar 

Finland—..Markka 

France—■............ Franc 

Fr. C'ty In Af-C.FJL Frane 

Fr. Guiana...Frane 

Fr. Pae. Is'd_— C.F.P. Franc 

Gabon—.— C.F.A. Frane 

Gambia-...Dalasi 

Germany (El.—. Ostmark (OJ 
Germany fWl—... Mark 

Ghana---- Cedi 

Gibraltar—..Pound* 

Greece.—-Drachma 

Greenland—._ Dan. Krone 


1.2323 
1748.60 
2.1383 
1.007 
7.9261 
119.487 

431.00 
1.3203 
16B.36 
80.00 
0.835 
431.00 
431.00 
91.66 
2.2653 
100.55 
451.00 
431.00 
43.76 
0.8602 
1.7185 
6.55 
10.295 
184.86 
2.70 
1.00 
2.76 
63.94 
89.40 
89.05 
1.4266 
1.1966 
2.50 
318.72- 
2.0538 


10.295 
1.339 
U}788 
5.931 
8.62 

431.00 

8.62 

166.727 

431.00 

3.7541 

2.809 

2.809 

35.00 

1.339 

110.73 

20.296 


COUNTRY CURRENCY 

Granada-E. Caribbean f 

Guadeloupe—.Franc 

Guam--U.S. 2 

Guatemala-Quetzal 

Guinea Bissau_Peso 

Guinea Rep..-Syli 

Guyana--Dollar 

Haiti -—..Gourde 

Honduras Rap.— Lempira 

Hong Kong.— Dollar 

Hungary.-Forint 

Iceland-.. Krona 

India ---Rupee 

Indonesia--Rupiah 

Iran..-Rial tO) 

Iraq--Dinar 

Irish Rep.. Punt* 

Israel-..Shake! 

Italy..Lira 

Ivory Coast.-C.FJL Frane 

Jamaica..Dollar to) 

Japan---Yen 

Jordan—--Dinar 

Kampuchea.-Riel 

Konya-——_ Shilling 

Kiribati.— Aust. Dollar 

Korea (Nth)..-Won 

Korea (Sth)-Won 

Kuwait-— Knar 

Lao Fpls D. Rep— Kip 

Labanon.-Pound 

Lesotho.-Loti 

Liberia..—.——... Dollar 

Libya...... Dinar 

LteehtensYn.-Sw. Frane 

Luxembourg-Lux. Frane 

Macao.-Pataea 

Madagascar D. R_ Franc 

Madeira-Port. Escudo 

Malawi--Kwacha 

Malaysia-Ringgit 

—iSSSSS, 

•unit,-ESI.,,, 

Malta.-... Pound* 

Martinique—.. Franc 

Mauritania—.... Ouguiya 
Mauritius—... Rupee 

Mexico_I id) 

Mexico-l Pwi.) 

Miquelon—-... Fr. Franc 

Monaco---Fr. Frano 

Mongolia.-Tugrik (O) 

Montserrat-E. Caribbean 6 

Morocco............. Dirhem 

Mozambique-Me ties 

Namibia —-SJk .Rand 

Nauru Is-—-Aust. Dollar 

Nepal—...... Rupee (1) 

Netherlands.....— Guilder 

Neth Anrlea_Guilder - 

New Zealand—... Dollar 
Nicaragua.—....— Cordoba 
Niger Rp.—..— C.F.A. Franc 

Nigeria-——... Naira 

Norway-.-- Krone 

Oman, Sultanate of Fflal 

Pakistan—.. Rupss 

Panama——_ Baboa 
Papua n-G __ Kina 


VALUE OF 
DOLLAR 


1 


1 VALUE OF 

1 COUNTRY 

-CURRENCY 

; DOLLAR 


2.70 

8.62 

1.00 

1.00 

81.8603 

24.041 

5.76 


5.00 

2.00 

7.818 

49.049 


30.09 

11.22 

1017.00 

89.8911 

0,3109 

1.0893 

238.84 

1726.50 

431.00 

3.87 

239.23 

0.3776 


nju 

14.0409 

1.1669 

0.94 

806.40 

0.2986 


35.00 

531176 

1.4236 

1.00 

0,3961 

2.3623 

57.106 


8.1268 
592.566 
148.00 
1.3676 
2.3236 
3,93 
7.05 
862.00 
431.00 
2.2022 
6.62 
57.03 
13;59 
183.40 
167.98 
‘ 8.62 
8.62 
3.3553 
8.70 
8.70 
42.186 


1.4235 

1.1660 

16.10 

3JL69 

1.80 

1.5866 

10.00 

431.00 

0.751B 

8.074 


0.3466 

15.987 

LOO 

0.9006 


Paraguay_I Guarani (O) (3) 

Peru—-Sol 

Ptilllpplnee--Peso (7) 

Pttoaim Is-.- NX Dollar 

Poland.-—- Zloty (O) 

Portugal-Escudo 

Puerto Rico.-— U.S. 8 


240.00 

400.60 

3363.96 

18.046 

1.6866 

113.80 

148.00 

1.00 


Qatar—> 


Riysl 


Reunion, lie de Ijl. Fr. Frane 

Romania——..Leu (Oj 

Rwanda..Franc 

St- Christopher— E. Caribbean I 

St. Helena--Pound* 

St. Lada—-E. Caribbean t 

St- Pierre-Fr Franc 

St Vincent-E. Caribbean 8 

Samoa (Western)— Tala* 

Samoa (AmJ.-U.S. S 

San Marino—-It. Ura 

Sao Tome & 

Principe DR-Dobra 

Saudi Arabia.- RJyaJ (6> 

Senegal..—.C.F.A. Frano 

Seychelles—-Rupee 

Sierra Leone-Leone 

Singapore.-Dollar 

Solomon Is...-Dollar 

Somali Rep.. Shilling 

South Africa-Rand 

Spain-Peseta 

Span. Ports In N.! rn 

'Africa-r 

Sri Lanka —-Rupee 

Sudan Rep-Pound* 

Surinam.-Guilder 

Swaziland_Lilangeni 

Sweden-Krone 

Switzerland ——. Franc 

Syria_—-Pound (O) 


3.641 


2.62 

4.75 

100.029 

2.70 

1.339 

2.70 

8.62 

2.70 

1J319 

1.00 

2725.50 


APPOINTMENTS 


New chief 
at Legal 
and General 


44.069 

3.51 
431.0Q 

7.0457 

2.51 
2.1382 
1.2875 

16.0694 

1.4235 

159.36 


169.36 

26.19 

0.7692 

1.786 

1.4236 

8.2145 

2.5623 

3.926 


Taiwan—-Dollar fOl 

Tanzania-—— Shilling (9) 

Thailand-Baht 

Togo Rep.—-CJFJL Frano 

Tonga Is-Pa'anga 

Trinidad & Tobago Dollar 

Tunisia--— Dinar 

Turkey-Ura 

Turks & Cal dos-U.S. 9 

Tuvalu ———— Aust Dollar 


39.71 

17.05 

22.98 

431.00 

1.1669 

2.409 

0.7533 

371.37 

1.00 

1.1669 


Uganda— 


Upper Volta. 


USSR- 

Vanuatu— 
Vatican- 


Venezuela . 


Vietnam——. 
Virgin Is. Brit. 


Yemen. 


Yemen PUR.- 

Yugoslavia— 

Zaira Rep—— 
Zambia— 



327.36 

lr_ Dirhem 

5.6727 

Pound Sterling* | 

1.339 

— C.F.A. Franc i 

431.00 

_Po» 

54.13 

— Rouble i 

0.80 

_Vatu 

103.428 

.... Lira 

1725.50 

l Bolivar tg) 

7.50 

J. Bolivar is) (2) 

4.30 

j Bolivar itt) 1 

13.BB 

1. Bolivar rl> 

13.70 

— Dong (Oj ; 

10.108 

.... l?,£. S ’ 

1.00 

as/r ' 

1.00 

.... Rial j 

5.30 

— Dinar 

0.3425 

... Dinar 1 

144,12 

... Zaire i 

36.5264 

... Kwacha 

1.7615 

... Dollar ! 

1.2158 


n.s. Net available, (m) Market rates. * U.S. dollars war National Currency mlt. (a) Fraemarket central bank, (o) Official rare, fb) Free market inter- 
tank; (o) Commercial rare- (d) Freomarket. (a) Controlled. (H Financial rate, fg) Preferential rarea. (h) Nen-essmitfll Imports. (I) Floating tourist rate. 
H) Nepal: May 9, Rupee officially devaluedl by 3.17 par cent. (2) Venezuela: For debts incurred prior to February 1983. (3) Paraguay: Official devaluation ia 
240 Guarani from 160 to the Dollar, Mey 21 (4) Mali Rp.: hag retained U.M.O.A. and effective June 1 CFA frane ie official currency. (5) Mali Ro ■ Mali 
Franc remains legal lender lor three months from June 1. (0) Saudi Arabia: Riyal revalued from 3.52 to 3.51. June 6- (7) Philippine*; Currency allowed to 
float. June 6. (BJ Uganda: June 14. Two-tier system abolished- „<9) Tanzania: June 14. Official devaluation of 26.9 per cent. For further information pleese 


contact ycur local branch of the Bank of America. 


3Ir T. J. Palmer has become 
group chief executive of LEGAL 
AND GENERAL GROUP- He 
will be retaining the position and 
responsibilities of chief general 
manager of Legal and General 
Assurance Society. Mr Emrys 
Wynn Owen has been appointed 
deputy group chief executive 
from the same date and will con¬ 
tinue his responsibilities as chief 
general manager of Legal and 
General International. 

★ 

Mr James Forbes has been 
appointed a non- executive direc¬ 
tor Of STEETLEY. He was 
formerly vice-chairman of Tate 
and Lyle and finance director of 
Cadbury Schweppes. He ia 
director of Compass Hotels and 
a part-time Forestry Commis¬ 
sioner. 

* 

Mr Ron Peet has joined the 
board of STOCKLEY as chair¬ 
man on his retirement as 
group chief executive of Legal 
and .General Group. 

* 

At ELDRIDGE, POPE AND 
CO, Dorchester, Mr Bill Bair, 
who has been wines director 
since 195S. has retired through 
ill health. Mr Joe NaaghaJty, who 
joined the company two years 
ago from Avery’s of Bristol, be¬ 
comes director wines and spirits. 

BRITANNIA ARROW HOLD¬ 
INGS has appointed Mr M. R. 
Field as administration director 
of the National Employers Life 
Assurance Group from August 1. 

* _ 

■ SHORT BROTHERS, Belfast, 
has appointed Sir John Cham- 
Icy as senior technical and 
scientific advisor. He was Con¬ 
troller of Research and Develop¬ 
ment Establishments and re¬ 
search for all defence science 
and technology. He retired from 
MoD In 1982. 

*■ 

Mr Martyxr Ferguson Jones, 
group sales manager at British 
Airways, . becomes managing 
director Of OLYMPIC HOLI¬ 
DAYS and Travel World Olym¬ 
pic on July 23 after over 20 
years with the national carrier. 

* 

COMDIAL COMMUNICATIONS 
SYSTEMS bas appointed as 
managing director Mr Graham 
Burke, previously managing 
director of Plesscy Communica¬ 
tions Systems. 

* 

From July S Mr A. N. Binder, 
regional coordinator—Middle 
East, and Mr W. Wood, regional 
co-ordinator — Africa and South 
Asia, have been appointed direc¬ 
tors of SHELL INTERNA¬ 
TIONAL PETROLEUM CO. 

* 

SAMUEL MONTAGU AND 
CO. has appointed Mr Robert 
Opiat as an executive director. 
He will be responsible for the 
banking and finance division's 
activities in the J\5ia-Padfic 
region. 


Deptford jobs lost 

MOLINS. the cigarette-machi¬ 
nery maker, is making- 350 
workers redunant at its Dept¬ 
ford. London, works, where it 
emnlovs 1.175. The company 
said the action was made neces¬ 
sary bv many years of heavy- 
losses there. 


House of Fraser 

THE Financial Times this week 
reported a ruling by the De¬ 
partment of Trade concerning 
the House of Fraser board. We 
have been asked to point out 
that Mr Ernest Sharp was 
brought on to the House of 
Fraser board following pressure 
from institutional investors that 
the board be strengthened by 
non-executive directors. 

Mr Sharp was chosen by the 
board from °a list of possible 
candidates. Before agreeing to 
take up this appointment, he 
made it clear that he would 
only do so to serve the interests 
of all shareholders of House-of 
Fraser rather than any section 
of them. 


& 


National 
Westminster 
Bank PLC 


NatWest announces that 
with effect from 
Monday, 9th July 1984, 
its Base Rate 
is increased from 
9 y 4 %to 10 % per annum. 

The basic Deposit and 
Savings Account rates 
are increased from 
5%% to 6 V 2 % per annum. 

41 Lothbury, London EC2P2BP 


F.T.-ACTUARDES SHARE INDICES 

QUARTERLY VALUATION 

The market capitalisations of the groups and sub-sections of the ET- 
Aetuaries indices ■ as at June 29, 1984 are expressed below in millions 
of pounds and as a percentage of the All-Share Index. Similar figures are • 
also provided for December 30, 1983 both before and after the 1983 year-end 


changes. 


EQUITY GROUPS 

i 

• ! 

& SUB-SECTIONS 

1 capitalisation 

X 

(Figures in parentheses denote 

June 29, 1984 

share. 

number of stocks) 

1 pern.) 

—i- 

Index 


Market 

capitalisation , 
as at 

Mar. 3D. IS 841 

tfihU “• 
t 


Market 1 

% capitalliation i % 
of all as at j of all 

ahara Dae. 60,1983] share 
Index (£<n.) ; Index 


Building Materials 
Contracting, Construction" 

Electricals .. 

Electronics.7 

Mechanical Engineering. . 
'Metals and Metal Forming 
- Motors ... ._ ... 

10 IOther Industrial Materials" 

21 [CONSUMER GROUP ... , 

22 |Brewera and Dlstillera 

25 |Food Manufacturing. 


iFe. _ 

§6 (Food Retailing 


27 


ealth and Household "product*!." 

Isure . 

i wepapers. Publishing ..I 

ckaglng and Paper . 

>res .. 

xtirea . 

baccoa. .. 

her Consumer ... .. 

HER GROUPS. 

emleals .. . 

flee Equipment . 

ipping and Transport'... ... 

46 I Miscellaneous .. . 

49 .'INDUSTRIAL GROUP. . 

61 kMI* . 

59 1600 SHARE INDEX ~. ... _ ... 


(204) 

i23) 

(31) 

(14) 

iJlj 

162) 

(9) 

117) 

(17i 

(193) 

l23) 

( 22 ) 

( 12 ) 

19) 


( 22 ) 

(13) 

usi 

|46) 

( 20 ) 

(3) 

(81 

(87) 

(18) 

)4) 

(14) 
161 ) 

(484) 

(16) 


81.IFINAN0IAL GROUP . 

62 [Banka. 

63 iDlocount Houses ... ... ... 

naurance 'UTe) . 

68 Insurance (Composite) 

67 Insurance Brokers . 

68 Merchant Banks. 

69 [Property. 

70 'other Financial . 


39.826.8 

4.142.4 
2,097.4 
1.185.0 

11.804.6 
4,774.3 
1,128.6 

900.9 

3,793.6 

49.289.0 

7.914.2 

6.139.1 

4.563.9 

7.118.5 

3.344.5 
1,054.0 

1.737.3 

10.862.9 

1.692.9 

4.647.1 

214.8 

13.897.7 
. 5,704.7 

608.8 

1.523.3 
8,060.8 

95,013.5 

18.690.8 
Tt 3,704.3 


19.76 [ 32,113,0 
2.74 ; 4,967.4 
1.39 ? 2,488.0 
0.79 > 1,346.3 

7.88 I 12,067:5 
3.16 i 4.770J5 
0.76 ' 1,311.6 


0.60 

2.51 

32.64 

5.24 

4.07 

3.02 

4.71 


2.21 

0.70 

1.15 

7.19 

1.12 

3.08 

0.15 

10.63 

3.7B 

0.40 

1.01 

6.34 

62.93 

12.38 


1,009.9 

4.161.8 

52.622.8 
7,847.3 
6,699.2 
6,039.8 

. 7,142.4 

3.801.6 
1,039.6 
SMW4.6 

12,430.6 

1.890.7 
4,480.1 

2S1.0 

15^337.0 

6,078.5 

704.1 

1.603.9 
7,480.6 

I00£7fl.B 

19.538.8 


| 10:95 
I 3.09 
1.55 
J 0.84 
7.4B 
1 2.96 
t 0.81 
; 0.63 
i 2.S8 
.32.88 


4.87 i 

4.16 
3.13 
4.44 | 
2.36 ■ 
0.64 ; 
1.26 
7.79 

1.17 ; 

2.78 | 
0.16 ; 
9.84 i 

3.78 | 
0.44 : 
1.00 
4.62 i 

62.47 
12.13 ! 


28.765.3 

4.468J- 

2465.2 

1.347.5 

10.980.6 
4,174,7 
1,135A 

880.6 

3.642.6 
46 070.0 

6.656.2 

6.247.7 

4.363.6 

8.394.6 
3,465.1 

869.6 

1.610.3 
10,898.0 

1.641.8 - 

3.808.9 
234.4 

14,479.8 

6,216.0 

S66.B 

1.46BJJ 

6JM5.0 

89,338,1 

17,109.7 


19.86 

3.08 

1,49 

0.93 

7.57 

2.88 

0.78 
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Minerswho are on strike areangry. 
And it's easy to understand why. 

They are angry because of what they 


,, r.i" # ! - 
»1 < 


But have they been told the truth? 

The sad thingis that this strike is 
totally unnecessary. 

To get them out on strike, our miners 
have been deliberately misled by their 
leaders. Causing both bitterness and 
hardship among miners. . 

If it goes on long enough, the strike 
threatens rip to 30 good pits with 
pe rman ent closure. And it could cost not 
only miners, but also steel workers and 
railwayman jobs that should not be lost. 

It wifl drive away future coal 
customers. 

It-will make coal more diflScult to selL 

Surely, thisisn’t what our miners want 

Thatfs why, day by day, the Coal 
Board is publishing the facts. Facts that 


props^anda of the strike. 

lfes nan for Coal’s investment been 
honoured? 

Time and tine again, the miners^ 
leaders have accused the Coal Board of 
nothonouring the Plan for Coal. 

Coal, drawn up in 1974 
between the NCB, the mining unions and 


the Government hoped for £4.3 thousand 
million to be invested in the coal industry 
between 1974 and 1985. 

So fai; £6.5 thousand million has been 
invested. That’s £2 billion, or 50 per cent 
more than envisaged. (All figures are 
expressed in today’s money). 

Is Plan for Coal’s production target 
being achieved? 

Because Plan for Coal did not predict 
the effects of the fall in energy 
consumption, the forecast for coal demand 
in 1985 was about 20 million tonnes more 
than we now estimate will be used. But, in 
percentage terms, the Plan hoped that by 
1985, coal would be providing a third of the 
nation’s energy needs. Currently, we have 
a slightly better share of the market than 
forecast 

Is the industry being modernised - as 
hoped for by Plan for Coal? 

Plan for Coal looked for 42 million 
tonnes of new capacity by 1985. All this 
capacity is now completed or under 
construction. 

Plan for Coal expected that the new 
low-cost capacity would replace the worst, 
most uneconomic capacity. 

Ihtthe min ers’ leaders refuse to 
recognise this. 

The Final Tri-nartite Report on the 
Plan for Coal said in paragraph 27: 


“ inevitably some pits will have to dose as 
their useful economic reserves of coal are 
de pleted ”. 

The Plan for Coal envisaged that 
between three and four million tonnes of 
capacity would be closed each year. Yet the 
average has been only about half that 
amount. 

Since 1974, only 80 pits have dosed. 
Just 12 per cent of our production is now 
directly costing more than £275 million a 
year to support. This is money that should 
be going into modernising our better pits. - 
as Han for Coal intended it would. 

Britain is the only country in Western 
Europe that is investing so heavily in the 
future of coal. 

The British coal industry has 
excellent prospects. 

This strike - not the Coal Board - 
could butcher the industry. 

That’s why it is so important that 
this strike ends soon. 

It was called by the miners’ 
leaders. It now needs to be called off 
by the miners themselves. 



One in a senes issued 
by the National Coal Board. 
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Battersea seeks to generate Maxwell’s | jxv cancels Olympics coverage 


sense of adventure in the City 

> YEAR the main airraction • ' 

e Blacl Hole, described m 
eisure industry as a violent. 


THIS YEAR the main attraction 
is the BlacV Hole, described m 
the leisure industry- as a violent. 
“ hard " ride, mainly for adven¬ 
turous teenagers. In the past, 
the opportunity u» so cork¬ 
screwing or get soaked on the 
Wet Flume, have all helped to 
attract more paving customers 
to Alton Towers leisure park 
in Staffordshire than to the 
Tower of London. 

Eur Mr John Broome, the 
chairman and chief executive of 
Alton Towers, would like ihe 
park to be known as much for 
irs 300 acres of parkland .md 
gardens, its educational aenvity 
and craft-shops, as for its roller¬ 
coaster rides. Alien Towers is 
part of the consortium which 
this week won the Central Flee 
rriciry Generating Board s com¬ 
petition lo develop Ealiersea 
Power Station. 

“Alton Towers has put an 
emphasis on entertainment and 
fantasy for the family day out 
for all ages from 2 to 92. and 
that's what we intend to do in 
Battersea." said Mr Eroome, 
who is a member of the English 
Tourist Board. 


meets staff 


BY DAVID GOODHART, LABOUR STAFF 

L"S coverage of the Lo* to their original demand. 


I TV'S coverage of the Lo* 
Angeles •tiympsrs was cancelled 


of the ITV division nf the Los Angeles.; they tlio say 
Actt. said yesterday that the that they were oaly «nt to the 


.M 


By Sue Cameron 

MR ROBERT MAXWELL’S 
££Qm hid for the Mirror group 




pounds 




staff on the newspapers. 


ITV had already lost its 








v . -, 



ITV network. using pictures of-" the-events 

« hll *u. t*\- taken from the' European 

. T ^ h _ a 5 V Umen i the ,J Broadcasting U&tan satellite 


Of .he ILL'LL ZSr.j«£M-timrSZ 


games because of a separate HThrSfinn fcpU 1 ^ ^^ Ire don - The ITV. unit would in 
dispute between the union and ^ onl X been used 

TV-am. The 150 hours of ^ ** material if it had 

nivmr.i K »i 9 i<>w 3 ] th. Realised—they are for example _ MI , 


Group Newspapers, on Wednes¬ 


day- and said the bid could be The disagreement centred on Olympics material over the £enerallv accpotpri to be mi- swie ‘ 

increased to £ 100 m "if justified inree production assistants-— three weeks of the games—for SIZ,,;. mmic Ratings and revenues may not 

hv the financial and other out of ar. ITV sports unit of the main ITV network and imitiilnd is be as badly hit as they might 

information." fi 5 —who the association said Channel Four—would have cost makinP ^ rn fh^Tnefenco have been due to the fact that 

Bui" llir National Union nf were ’superfluous and the Actt more Than £5m. Other aspects maian S a siana m uieir uvivn . m uch oft he live: coverage wdI 

Journali-L* and Sogac - S2. the s*.id ’--.ere essentia!. The asso- of the negotiations had been The association say’s because be either late night or writ- 
print union, have now said they cintion compromised and .igreed completed smoothly with a ENG units do not usually use morning and', would harp 

lire “toiailv opDosed" to Mr to send two of the F Vs but £l.S60 '‘buy-out" dc.il for the P As there is no need for them attracted little, advertising at 

Maxwell or "anv other indivi- refused on principle to move 30 Actt members in the unit, to accompany the three ENG that time. BBC coverage is 

dual person" acquiring the further when the Actt stuck Mr Jan MacLaren, chairman units that would have gone to going ahead aa planned. 

company. __| 

In a joint statement the two ; 


The corkscrew ride at Alton Towers 


unions said they supporied TT j t j • y 

Howe expected to visit GCHQ 

wide spread of shareholders. 

Reed, which is planning to . EY DAVID BRINDLE, LABOUR STAFF 
float MC.N later this month. 

responded to Mr Maxwell's bid SIR GEOFFREY HOWE, the those occupying more senior 


BY DAVID BRINDLE, LABOUR STAFF 


In a dear sign of their deter- 


v.i?h a formal statement saying Foreign Secretary, is expected pnsis in the course of his tour initiation not to lei the issue 


The Batteisea Power Station merchant bankers; and John 550.000. Then there is Alton I it was some ahead with prep.ir- to visit Government Communi- of ihe establishment. 


rest, the unions this week 


complex, which is expected to Mowiem. the building and civil Towers, near Uttoxeier. where j at ions for the Slock Exchange cations Headquarters al Chel- Plans for the visit have been elected Mr Jack Hart, a promi- 

create up to 4.300 jobs, will engineering contractors. The attendances this year are i listing. However. Reed nas :enham next Friday. It will be kept secret. The Foreign Office, net GCHQ union loyalist, as 

differ from Afton Towers in lhar chairman is Sir David Roche, expected lo exceed 2m for the ! h?er. careful not to issue an on:- the first visit by a Government which oversees the signals and chairman of the Council of 

most of its activity will be of Roche and Company, who first time. ri». : it rejection of.Mr Maxwell's Minister since union member- intelligence monitoring opera- cTivil Service Unions. 


Women 
machinists 
fail to win 
equal pay 


most of its activity will be of Roche and Company, who first time. 

_ have helped assemble the The mo 

scheme. other leist 


David Helfier 
looks at moves 
to expand 
the leisure 
park industry 


The more ambitious of two offer and it is understood the ship was banned there, 
scheme. ’ Other leisure park proposals :s hid ha* been the subject of n ,1 was Geoff rev who an¬ 

il will probably be financed the scheme to build a Wonder series of board level meeting?. notim-Pd -hr o?n in Tanuarv and 
through a public issue as well World at Corby at an initial City estimates of wh.n The „ ho al , racl(?d much of the'enti- 


as through City institutions, cost said to be about £3(H)m. ] MGN flotation could raise have 

Local community groups viewed The second is for a scheme i cared from £70m to £S5m. The 

the leisure park proposal as the called Britannia Park, which is group, which had a trading 

least attractive of the seven being developed jointly by profit 0 f £5.2m in 19S3-R4. in- 


Mtnister since union memoer- intelligence momtorins opera- Civil Service Unions. By David Brfndlc, Labour Stiff 

shin was banned there. Hon at Chellenhara and its out- ; ■ Ullll •. 

t- vt-ac c; r fnnFrpv *ho ?n stations. would last night Mr Hart and his roliragues i WOMEN _ sewiag_ machinists 

nounced *hi ban ln 7 anuan-- ind neilher confirm nor deny that it continue to organise openly at employed by Fortl:4!ave failed 

: J m, ' h'„r ?K? was to take place. GCHQ more than four months j to win parity with men udder 

in thP Pn^Mn- row W * ahead on Friday as after the deadline ■ for sur- [ newly amended equal pay legis- 

„ * 1 ' scheduled, it will follow closely rendering their union rights in lation. 

One of the reasons for the t f,e judgement. expected early return for £1,000 compensation. I The case, one of the first 

visit is likely to be to try to next week, in the High Court They say that the manage- j brought under ■ amendments 


rr ---7“-:- site. Battersea could attract at least Life. • Government-inspired staff asso- r,enffrev e xceeded his powers members to jobs away from the preliminary stage.- -. 

indoors. One condition imposed j n general, the Citv has been 3m risitors a year. He is confi- The statement issued dv the : ciation is struggling to get off in i^xiinc two certificates ex- GCHQ have begun: some—58 1 Women who sew seat covers 
on the buyers of the il.om. onlv lukewarm abour ihe dent there is sufficient demand I \r.i and So*af said Mr Maxwell the around and morale amine cludmc OC.HO ctaff from trade GCHQ technicians applied for | at Ford's Dagenham works have 

lfi-acre site is that the structure leisure park industry. Capital for what he calls “ upmarket " v.oulri “undoubtedly insist on the 7.Otwi-sirong, workforce is union riehts under the EmoJny- one recently-advertised post— been pursuing their parity 

of the building, which is listed costs are high, both at the modern leisure entertainment mannins reductions a* part of said to he low. rppT,, protpetion Acts. Union ar® seeking jobs outside the claim since the late 1960s. They 

as a Grade 2 historic structure, initial stage and in keeping the in London. anv deal to take over MGX. no? sj r Genffrev's presence may leaders believe the Government Civil Service; other, however, object to the results of a job 

is not altered. parks up to dale. Britain's Comparisons with Disneyland only in London but in Man- provoke some form of demnri- will be criticised in the judee- remain determined to stand evaluation in 1969 whioi 

Among the attractions weather does not make success are irresistible, it seems. Mr I Chester and Glasgow as well." ' stration by union loyalists and ment. even if it wins the case their ground and to risk dis- placed them in a lower grade 
planned for Battersea are craft any easier. Ken Livingstone, leader of the j it added that all unions dealing he niav meet one or two of on balance. missal. than men who use Eastman 

shops in Covent Garden styl?. There are three major leisure Greater London Council, has } with Mr Maxwell-had found-tlie-r • — - - - [Cutters tn shape the fahric. 


shops in Covent Garden styl?. 


a British Empire section, and parks in the country at present, warned against the creation at j "greatest difficultv in neqoiiat- i 
a mix of fantasy rides and Thorpe Park, the nearest lo Battersea of “Mickey Mouse” I ing with him in good faith in : 


London, opened at Chertscy in jobs like low-paid work in [fw^ past.’ 


The consortium formed to 19TH. and attracts about Jin catering and cleaning. Mr I The two unions stated that a . 
work on the £40m complex also people a year. Pleasurewood Broome insists that he will j successful hid hv Mr Maxwell \ 


includes Leisure and Reerea- Hills American Theme Park, require a highly-skilled work- i would raise "major questions of 1 

tion Concepts, a Dallas-based opened last year on a 50-acre force. comprising artists, monopoly." TUev pointed out! BY IAN "RODGER 

consultancy company which was site at Lowestoft in Suffolk, engineers, and musicians, as ,hal Mr Maxwell ‘already owned ,—«■ T. rirt . h e*.i B rnmorarinn Tn a letter tn K«;r emnlovees nromise could not Tie kent.' 

^^crjzrz !sk 7* 35 dtanlDs raterins srs ! '“-“Si 

stud., Morgan Lren.ell, ,h. .pjrs I. .week season will be staff. _ prntmg in Britain and .hat in froni i mimn2 ham port to its man. said the corporation had owned no debt to the mix 

itSdl inXOlieS considerable I C.,,,,'..*,. <,-n-b-c Wt- ws .A TOC. ,n Iraan nUntc nnaratinn at arieino from the, 1QS11 c 


Ore reaches Scunthorpe by road 


Morgan Grenfell, the years 18-week season will be staff. 


personal power.'.'. - . 

‘fhe sS °PP ed on Tuesday when a "Slopping steel production tonnes of British Steel pit Sea J!!^nr/imTtn tS . 

n r Watt ormhv mmers* picket was set up on the would be suicidal for us. It arches went into the-mines dur* t he 

'niwcnan^^JiS^InriHi^ Si line - ' ; would immediately drive our ing the steel strike and noted ■'J 2 £? 55 j k^*JS 2 „J h ! h C ,^S 

newspapers which include the; ... cumnmers who have shown that calls for svmnathv action brought by. three of the 173 

T t h h e P greitTyaltyimo £e aifisTf were rejertS ^helmiS™ ’S? 1 * 

S[J2 S<B rKdd-r < onlrVrinn’ foreign steel producers. And " No miners lost their jobs. No Jl JI, I 1 ? ai,>r i y * that 

-y,h^ operattonwouid becontmuous. forei . n steelmakers, desperate pits closed." liJSSlSJ!? r l trl ? d f Vn 

nal H ^anri U th^ Bridgwater ! Lorries are already delivering for work, would insist on long- BSC-’s losses have ripen to J-ffilSSl 11 * expcrt for ^ 
Journal Bndsa ' ater ! coal to Scunthorpe from Flix- term contracts." about £Sm a week since the e ' a CHrh 

J i= thmioiif to iiavp i borough and. on Monday, road Mr Haslam scorned Mr Scar- miners strike began. £5m of JeRisIatinn. such 


it should not be referred to an 


BSC-’s losses have risen to iT1f ipppndrat expert for full 
ahnut £Sm a week since the equation. 


beln designed**t^prevent action ! deliveries of coke from the gill s promise that foreign steel which are attributable to extra 
h-the Denartment^of Trade and ; Orgreive coking plant near would be kept out nf Britain, onerating costs arising from the ‘SJS? 1 1? t’ 

fii"* uepa V- n, . en F 01 sheffieiH are Tn resume “F.xnerience shows that strike. tinn scheme IS already in 


Under the legislation, such 


Base Rate 

Increases by %% to 10% per annum with 
effect from 9th July 1984. 

Deposit Accounts 

Interest paid on 7 day deposit accounts 
increases by %% to 6V2% p.a. with effect 
from 9th July 1984. 

Save and Borrow Accounts . 

Interest paid on credit balances increases 
to the above Deposit Account rate and 
interest charged on overdrawn balances 
remains at 18V2 % p.a. with effect from 
6th August 1984. APR 19.8%. 


Industry, which has an obliga¬ 
tion to examine any newspaper 
acouisition made b>' someone 
who is already a newspaper 
pronrietnr. 

Mr Maxwell said la«=r night it 
was "resrrett.-'ble" that the 
"nre«s personalises everything." 


Sheffield are to resume. 


‘Experience 


that strike. 


operation at the workplace. 


Court orders funds for policing dispute 


Pay dispute 
hits Phoenix 
Assurance 


”n™«, p-;™n,li«5 wrythlna." j BY RAYMOND hughe, law courts correspondent hew a uucuu 

He added lhat he would add res* j THE south Yorkshire police. It also rejecred and referred aciheve tighter budgetary ASSUTSUICG 

himself to anv question of over- • committee'-was - ordered bv ; the to the Home Office, bills put in control. 

manning MfiN if and when Hi , h Coun yesterday not to res- by the Chief Constable. There was no question of the • By Brian Groom 

.ic had bought it. [ trict the amount of money avail- a court hearing on Thurs- P“« f Constable not being able A DISPUTE has begun at 

3Ian in the news. Back Page 1 able to Ks Chief Constable for , rtay Mr Simon Brown, for the *® *Pf nd raone y “ emergency phoenix .Assurance o\^r the 

pollc,ng the mmms d,5pute * Attorney-General, described Slt c£the committw 1 * dpoi cora P ar L r, s decision to impose a 
NGA to back Willis Lord'Justice Watkins put a the decision as nnreasonable £££ 6.5 per cent salary increase after 

c , Trrr . . temporao* " stay' on two reso- and perverse, politically- moti- extracted %miVfSSc» failing to reach agreement with 

for top TUC post ■ \ lutions passed hv the committee vated and in breacb of the . 10 n nwn^nf SS*rnlt n? ^ Banking Insurance and 

__ . ..... mrliar lhJ c uoob whiT-h it ii/sc mmmitloo'c Hutu uniter tho ln “> P er Cenl 01 “6 CO 51 0t TT«|T_ ...ui-u 


NGA to back Willis 
for top TUC post 


\ lutions passed hv the committee vated 


THE print, union the National l writer this week, which it was committee’s duty under the Uc , v F £ e miSng dtoute Union, which is claim- 

rjranhirii Assnpiatirn • will ! contended, would hinder the 1964 Police Act. ^. 7_ hn 'ing 7.5 per cent 

support Mr Norman Willis, the , Ci \ ief Constable's ability to pro- Mr Brown said the matter ™ ld 5 b ave b for local^SthSriS Tt ls ** insurance dis- 

TUC's deputy general secre- vide adequate policing. was urgent because there was payiQg the equivalent of one to break out in recent 

tary, in the contest to succeed! The order was made when the * *T ave p fi k of a breach of p enn y oa jjj e pgtes towards ^ ee ^ s - Industrial action is con- 

Mr Lcn Murray as general I committee was granted an art- pubhc 0 ™^ if sufficient mm- cnsts i T1C | irre j before Jttiy 1 Unuing at Norwich Union and 

secretary’, ■ I journment of a challenge by Sir bers ot police could not be Mr Hytner said. ’ Commercial Union after man- 


support Mr Norman Willis, the , c !\^ { Constable's ability to pro- Mr Brown said the matter — 6 7ve for local aSthoritiS 
TUC's denntv literal socre- vide adequate policing. was urgent because there was nav = n „ t . 





land Bank 


Mr Lcn Murray as general I committee was granted an art- pubhc order if sufficient Rum- C(|sts before Jttiy 1 U'nuing at Norwich Union and 

! secretary ■ • journment of a challenge by Sir bers ot police could not be Hytner said ’ Commercial Union after man- 

The decision. announced: Michael Habers. QC. the Attor- sent to the Orgreave coking hearing nm*. OffirA asements imposed increases of 

vesterdav of tho I°0 Ono-stron , ='^ney-General. to the legality of P 1 *" 1 ° n Monday, when deli- _~J*r ^ °™ e 6 per cent and 6.5 per cent 

norn^.e » vSS' decision,. "" *» “ chL«T.h?”v™“ -•«—«' *■ ** 

fnr Bio posi further widens his! It t,(treed that the matter rwumed ‘ previously announce Erim ,h ‘= 

lead over his rival; Mr Darid i would return tn court somn rime Orgreave has been the scene pay go per cent of the costl na>e Deen - "■* P pr c ® nt bl ” m 
Lea. assistant general secretary ! nest week, after the committee's of some of the most serious. M . , many caws there hare • been 

or ihe TUC. , next meeting on Tuesday. dashes between pickets and ^ u ^? r_ casl \ P rofit ^baring or 

Hr Willis ca nprobahly count The committee had decided PfUce. . Wnirat. worth 


•••• Midland Bank pic, 27 Ppultry, London EC2P 2BX 


•Tim-. ..a HF'uiwt") ‘■"uih me tumrainec nau uvuiuru *- Gitnatinn utii? the™ -_ n j w. __ _,,____ , 

l on ra0rP lhan 3- 3m committed to'withdraw, in relation tn the Yesterday Mr Bent Hyter. dispute ’ unles^ the Attmmev- ■ Bifn itt 

votes Mr Lea has some Im , mining dispute, the authorin'nf QC. for the committee, said it General was tiring tef narrow I mcmih^rs 

committed vqjos. with hopes of Mr Peter Wnaht. the Chief had been troubled by the effect fhe committee? Mwera Tnd ' S-role 7nd ove?Ze h J 

sctTnqg at least L3m more I Constable, to injure cxnenditure of the extra cost of policing the make it merely a rubbe^staiSp The di-mute wa^m^de 


hiidget 


concerned to ding decisions. 


te, unless the Attorney- Bifu is to ballot its 3.309 
ral was trying to narrow j members at Phoenix nn a work- 
committee's powers and j to-nile and overtime ban. 
it merely a rubber stamp The dispute was made offici.’l 
le Chief Constable's spend- j nn Wednesday by Bifu's national 
decisions. I executive. 



' Barclays Bank 
. merest Rates. 


Coutts &. Co. announce 
that their Base Rate 
is increased from 
914 % to 10% per annum 
with effect from the 
9th July 1984 
until further notice. 


BASE RATE 
Barclays Bank FLC and 
Barclays Bank International Limited 
announce that with effect from the.close 
of business on 6th July 1984 3 their 
Base Rate will be increased from 
9Va% to 10% This new rate . 
also applies to Barclays Bank Trust 
Company Limited. 


Base Rate Change 


BASE LENDING RATES 


BANK OF 


Hie Deposit Rate on 
monies subject to seven days’ 
notice of withdrawal 
is increased from 


RATES FOR SAVERS 
Bonus Savings and Payplan Accounts. 
Interest paid is increased from 
8 Vz% to 9% per annum. 
Ordinary-Deposit Accounts. 
Interest paid is increased from 
6% to 6 3 /4% per annum. 


Bank of Baxoda announce that, for balances 
in their books on and after 7th July, 
19S4 and until further notice their Base Rate 
for lending is 10%. per annum. The deposit 
. rate on all monies subject to seven days’ notice 
of withdrawal is 6-1% per annum. 


5%% to 6Vi% per annum. 


Reg. Office. 54 Lombard St., ECJP 5AH, Reg. No's 45839, 920S30 and 1026167. 


A.BJf. Bank . St'S 

Allied Irish Bank. 9J% 

Amro Bank . 10 

Henry Ansbacher .... 10 
Armco Trust Limited 
Associates Cap. Corp- 8 °f» 

Banco de Bilbao . 3 i% 

Bank Hapoalim BM ... Bint; 

RCCT . jn 

Bank of Ireland .. 

Bank of Cyprus . Bi^o 

Bank of India . 94^ 

Bank of Scotland . 9 i% 

Banque Beige Ltd. ... 9 1<5 

Barclays Bank . 9 *$i 

Beneficial Trust Ltd.... 10 if, 
Bremar Holdings Ltd. 94^ 
Brit. Bank of Mid. East 9J% 

■ Brown ShiDtey . 10 % 

CL Bank Nederland ... 
Canada Permn’t Trust SitS 
Castle Court Trust Ltd. 91RS 

Caj-zer Ltd.. 9 ^ 

Cedar Holdings . 9 «?; 

■ C.harlerhoiise Japhet .. 

Choulartons . 104 qr 

Citibank NA . 9}% 

Citibank Savings ......5 

Clydesdale Bank . 94 % 

C. E. Coates & Co Ltd. 104% 
Comm. Bk. n. East... P‘ *•, 
Consolidated Credits... 94 % 

Co-operative Bank .*10 % 
The Cyprus Popular Bk 94% 
Dunbar & Co. Ltd. ... 9i% 

Duncan Lawrie . 94 % 

E. T. Trust . gj% 

Exeter Trust Ltd. 104% 

First Nat. Fin. Corp, „ n % 
First Nat. Secs. Ltd. ... 10 % 

Robert Fra«er . 

Grindlays Bank .* 94 % 

■ Guinness Mahon 10 % 

■ Hambros Bank . 10 % 


Heritable & Gen Trust 9 J% 

■ Hill Samuel ..S 9J% 

C, Hoare & Co.t Si 1 ^ 

Hongkong & Shanghai 9*% 
Kingsnorth Trust Ltd 10 
Knowsley & Co. Ltd.... 9?^ 

Lloyds. Bank . 9 i% 

MallinhaJl Limited ... 9i% 
Edward Manson & Co. 10*% 
Meghraj and Sons Ltd. 91% 
Midland Bank.. 9J% 

■ Morgan Grenfell .... 9 % 
National Bk. of Kuwait 95% 
National Girobank ... 91% 
National Westminster 9}Ti 

Norwich Gen. Tst. H “u 

People's Tst. & Sv. Ltd 10 % 


R. Raphael & Sons ... Si'S 
P. S. Ref sap & Co. ... 10 % 
Raxbureho Guarantee 9»% 
Royal Trust Co. Canada 9{% 
I J Henry Schroder Wags 91°o 
Standard Chartered ...II Pi °6 


Trade Dev. Bank 10 ^ 


TUB ... flj% 

Trustee Savings Rank 9i% 
United Bank of Kuwait 9i n .> 
United Mlzraht Bank... 91% 
Volkskas Limited •. ... OiTi 
Westpac Banking Corp 94% 
White away Laidfaw ... 9f°n 
Williams & Glyo’s ... sir; 
Wintrust Secs Ltd. ... 91% 
Yorkshire Book ......... 9 i% 

■ Memtni ot Tha Aecmlng Kouiu 
ConnniRU. 

“ 7-d« doooaiti e. 5 %. • l-monrt 
7.25%. Fives riM 15 montha £2.500 
to*-- no .000 13 month*' 10.23T.. 
t 7-d«v doposits on sums at un4»f, 
E10.COO 8 %. £10.000 UP te £50.000 
. ®%%. PW.0W and ever 7V'- 
* Call daoosiu ei.OW ind over 5t«%. 
II 21-day tiapooita Ovar £1J»Q 7%- 
5 Damand dapoatta . 

1 - Mnrtgaee bhai rata, 


Cutters tn shape the fahric. 

According tn Ford the men’s 
work is heavier and requires 
a highpr degree of expertise.-: 

The women, who have in the 
past been nn strike over the 
issue and have raised it re¬ 
peatedly. brought the case last 
j month under the Equal Pay 
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Dueib the non-appearance of the Financial Times on Friday 6th Juiy 1984, the full prospectus for the 

Offer for Sale will be published in the paper on Monday 9th July 1984. 

Please note that the Application List will open at 10.00 a.m. on Wednesday, 11th July 1984 

and may be closed at any time thereafter. 



Abridged Particulars 

Application has been made to the Council of The Stock Exchange for the whole of the Ordinary share 
capital of Sarasota Technology PLC, issued and to be issued, to be admitted to the Official List 
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Vehicle detection for 

iraffic control systems. 


Sarasota Technology PLC 

(Incorporated in England under the Companies Act 1948to 1981 — No. 1619018) 
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Offer for Sale 

by 

Barclays Merchant Bank Limited 

of 5,866,340 Ordinary shares of lOp each at 132p per share, 
payable in full on application 
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PreiMipn level 
g-auginq h 
storage tanks. 




'paid measurement . 
rn pipelines and 
flare gas monitoring. 
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Share Capital 

(following Listing , the capital reorganisation conditional thereon and the acquisition of Acoustic 

Technology Limited) 


Authorised 

£3,250,000 


Ordinary shares of lOp each 


Issued 

£1,765.802 


Efts?- £*?:.*.* 




j 
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The Ordinary shares now offered for sale rank in full for ali dividends and other distributions declared, 
paid or made on the Ordinaiy shares after completion of this Offer for Sale. 




River flow monitoring. 
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Directors, Advisers and Bankers I Key Information 




Board or directors 

Ronald George Hooker (Cbokman) . ■ . 

(an Roderick McCue (Mmongino Oimcix) 

Anthony Francis Kerrigan (finance Director) 

Errol Simon Owen Bishop Won-Exttcvlivay 
Paid Michael Whitney {No/r&im-aSjvtii . 

' an of King's Worthy, Winchester, HwppsWre S0237QA . 

'Richard Charles WfelerWS cafeeiO* . 

■jUtarnote; Michael KeWiW&ek* • 

both of.i 600 North Washington Bariwanl SanBatfl.FIorida 3K77, IEA 

Secretary and regMeiad OCSoa 

Anthony Francis Kerrigan; BA,' - ' - • ■ 

•' King's Worthy,'Winchester, H>npalMi80237QA. ... 


Issuing house • 

Barclays Vtochanf Bank Uniled, . 

15/l6e!acechnrch'Stfeet, LondonEC3V0BA ; 

Stockbrokers 

Ghayeson.-Giant and Co.,' . ___ 

Barmglon House, S&Gresham Strent, London EC2P2DS 

AudilWEandraportingaocoantwits _ 

Arthur Voung McClelland Moores & Co., GhartemdAccountailfs. 

Norwich'House, NaiBofl Gate, ConnnarciaJ Road, Somharapwn SOI 0GX 

SoScitom to tho Company ■ 

Heatc! Nicfcinson. ' ■ ■ ' - 

Bedford Sqoase.LoodonWCIBK^S - 

Solicitors to tb« Offer 

Aahuiat, Morns. Crisp 5 Co.. ~ 

Broadgato Hcnaa. 7 Bdon Street. London EC2M 7H3 

Bankers 

Barcbys Merchant Bank Limited, - • - 

15/ »6 Grsssriwreh Street, London ECSV QBA: and 

Barclays Beitk PLC. 

.50 Jewry Street. W«nche8ter,HanipBhlnBSOJ238RQ 
Raosivbig bankers . 

Barclays Bank PLC, - . . _. 

- New issues Department. Fleetway Housa 26 Fam«)don Street, 

London EC4A-1HD' " 

Reflaa^and.trei^oflBw : : : 

^^ral^m'Dopa rtment. Radbtote Hall, Knatsf ord, Cheohke WAl 6 9EU 


The following information should be read hi conjunction with the foil text of 
. the prospectus from which it Is derived. 


Activities 

Sarasota's principal activities are the design, manufacture and sale of 
electronic sensors, transducers and related microcomputers. The 
applications for Sarasota’s products include vehicle detection, the 
measurement of density, flow and level of fiokls in the oil and pefro* 
chemical industry and water flow measurement The Group's main markets 
are in the United States and the United Kingdom. 


Trading Record 

After 

Before management management 

buyout buyout 

Years ended 31 st March 1980 1981 1982 1983 1984 

(£’ 000 ) 

Turnover 4,191 4,874 5,218 7.309 8,443 

Operating proa 1,009 893 722 1,926 2,435 

Profit before taxation 917 1,13s 508 1,563 2^22 

The above figures do not mdade the results of ATL, which is to 
be acquired immediately following Listing. 


Offer for Sale Statistics 


Ordinary shares of 10p each In issue following the 
Otter for Sale 

OflerforSaiepriceperOrdinaryEhare 
Market capitalisation 
Pro forma earnings per Ordinary share 
—based on atax charge of 48 per cent, 

-^assuming a notional tax charge of 50 per cmb. 
Price/eamlngs ratio (based on pro fCrma earnings ) 
—based on a tax charge df 46 percent. 

—assuming a notional tax charge of 50 par cent. 
Indicated gross dividend yield 


17,658,015 

/raw 

3,000- 

132p 


£23.3 million 

spoo- 

7.73p 


7.1 Bp 

1,000- 

17.1 


1&4 


2.06 percent. 

0- 



Definitions and Glossary 


Definitions 

Company Sarasota Technology PLC 

Sarasota The Company and its subsidiaries, excluding ATL 

Group Sarasota, including ATL 

SAL Sarasota Auldilation Limited 

SAI Sarasota Automation Inc. 

ATL Acoustic Technology Limited, which is to be acquired by the 

Company immediately following Listing, its subsidiaries and 
Ensys Limited 

Agar J. Agar Insttirmenlstion Limited and J. Agar Instrumentation 

Inc. 

Ordinary The Ordinary shares of lOp each in the capital of the 
Shares Company following Listing 

Preference The 10 per cenl. Redeemable Cumulative Participating 
shares Preference Shares of El each in the capital of the Company, 

which will be redeemed at par following Listing- 

Debenture The Variable Rate Debenture stock 1987.' 91 of the 
Company, which will be repaid at par following Listing 

Management The management buyout, whereby^ consortium, comprising 
buyout senior management and certain investment institutions. 

acquired .SAL and SAI from Redland PLC in Apnl, 1982, 
details of which are set out in Appendix HI 


Glossary 

Sensor A sensor Is a device which detects changes in physical 

properties. Sarasota's, electronic vehicle detector is a 
sensor which detects variations in an electromagnetic field 
caused by the presence or passage of vehicles. 

Transducer A transducer is a device which converts changes in physical 
properties into a form capable ol measurement by electrical 
or other means. Sarasota's density- transducer is used to 
convert changes in the density ol different gases or liquids 
into electrical signals. 


Copies of the prospectus (on the terms of which alone applications may be considered) can be obtained from:— 


Sarasota Technology PLC, 
King's Worthy 
Winchester, 

Hampshire S023 7QA. 


Barclays Merchant Bank Limited, 
15/16 Gracechurch Street, 

London EC3V0BA. 


Barclays Merchant Bank Limited, 

39 Bennetts Hill, 

Birmingham B25SFL 


Grieveson Grant and Co., 

Leith House, 

45/57 Gresham Street, 
London EC2V 7EH. 


Barclays Bank PLC, 

New Issues Department, 
Fleetway House, 

25 Farringdon Street, 
London EC4A 4HD. 


London: 

160 Pfccadiliy, 

London W1A2AB- 


Manchester 
17 York Street 
Manchester M60 2AU. 


and at the following branches of Barclays Bank PLC: 

Edinburgh: Glasgow: Winchester 

35 St Andrew Square, 90 St Vincent Street 50 Jewiy Street, 

Edinburgh EH2 2AD- Glasgow G2 5UQ. Winchester, S0238RG. 


Liverpool: 

4 Water Street, 
Liverpool L692DU. 


Newcastle: 

CoHingwood Street 
Newcastle-upon-Tyne NE99 IDA. 


Leeds: 

37 Park Row, 
Leeds LSI 1HS. 


Southampton: 

171/172 High Street, 
Southampton S09 7DW. 


Bristol: 

40 Com Street, 
Bristol BS997AJ. 


Cardiff: 

121 Queen Street 
Cardiff CF11SG. 
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THE WEEK IN THE MARKETS 


RTZ shoots for 29.9 per cent of Enterprise 


Wnile equity trading slipped 
away to a trickle in the first 
week of the new account the 
hullabaloo surrounding Enter¬ 
prise Oil's debut on the Stock 
Market showed no sign of going 
away. 

Thwarted in its attempt to 
capture 49 per cent of Enter¬ 
prise at the issue stage Rio 
Tinto-Zlnc did not walk away 
with its 10 per cent allocation 
and do nothing as some in the 
City had expected. Fret thing 
on Monday morning, as Enter¬ 
prise dealings got undar way. 
RTZ waltzed into the market 
with a dawn raid to lift its hold¬ 
ing to just under 15 per cent. 
It then launched a tender offer 
at IlOp in an attempt to double 
its stake to the maximum per¬ 
mitted under the City rules 
without the need to make an 
outright full offer. 

In Westminster Mrs Thatcher 
and Mr Kirmock were busy hurl¬ 
ing brickbats at each othei 
across the floor of the House. 
In the City Enterprise execu¬ 
tives were equally active haul¬ 
ing J Henry Schroder Wagg on 
board as advisors to repel the 


unwelcome RTZ asking share¬ 
holders to sit tight. 

The defenders may have to 
work hard to convince some of 
the new shareholders that they 
should not part with Enterprise 
paper at a premium to the 
market. Though at least one 
underwriter has been wearing a 
buyer's hat Norwich Union, 


LONDON 

ONLOOKER 


which dutifully picked up over 
2.6m shares as an underwriter 
vent into the market and lifted 
its holding to over 21m—a 10 
per cent stake. 

Despite soothing words about 
a long-term investment and the 
insurance group's existing com¬ 
mitment to oil sector invest¬ 
ments. there were inevitable 
mu tie rings in a few- corners of 
the Cit ythat Norwich might be 
prepared to act as a marriage 
broker. But that suggestion 
really has no more validity than 


many of the other wierd and 
wonderful “ solutions" to the 
tangle that were flying around 
the market. 

RTZ's strategy remains the 
key. of course, yet so far its 
real aspirations have been kept 
in the dark as far as the market 
is concerned. Certainly this 
week's exercise hardly opens 
the door to what might have 
been an obvious arrangement in 
the first place—a merger of the 
two's North Sea oil interests. 

Still, if the Government, in its 
latest privatisation venture, has 
had unexpectedly to turn its 
hand from producing a pros¬ 
pectus to drafting a defence 
document, at least the event has 
allowed a chink of Tight to 
emerge in the new issues 
queue. Hence this week’s rush 
of rights issues—headed by Hill 
Samuel—to get in ahead of Mrs 
Thatcher's next offering of 
public assets. 

Valuing the Mirror 

Wherever Reed International 
is hoping to squeeze the forth¬ 
coming flotation of Mirror 
Group Newspapers into the 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change 

1934 

1984 



ftoy 

on week 

High 

Low 


F.T. lnd. Ord. Index 

ai9.3 

+ 1 A 

922.8 

770J 

Sterling makes for caution 

F-T. Gold Mines index 

539-S 

-105.1 

711.7 

5202 

Bullion at 23-menth low 

Aqiuscutum 

73 

+ 13 

75 

50 

Bid speculation 

Aquis Securtiies 

53 

+10 

90 

35 

Minority bid from GRE 

Associated Newspapers 

500 

+32 

510 . 

395 

Int. statement due Thursday 

Christies int'l. 

408 

+24 

414 

284 

Record auction prices 

De Been Defd. 

463 

-32 

616 

468 

Ahead of diamond sales fig. 

Davy Corporation 

60 

+ 5 

79 

50 

Awaiting annual results 

Heath (CE-) 

480 

+45 

<B6 

317 

Dollar earnings potential 

Henriques (A.) 

72 

+ 10 

76 

23 

Revived speculative demand 

Intasun Leisure 

92 

-23 

193 

92 

Results & statement disappoint 

Invent Energy 

380 

+40 

393 

230 

Paris Basin drilling report 

Jacksons Bourne End 

370 

+35 

370 

223 . 

Bumper resuits/scrip issue 

Kode Inti. 

315 

+ 22 

320 

238 

Comart acquisition 

Prestwjch Parker 

78 

+24 

78 

36 

Palan Entertainment acquisition 

Royal Insurance 

476 

+ 16 

491 

385 

Revived bid hopes - - 

Rustenburg Plat. 

695 

-119 

880 

695 

Weak free market plat, price 

Union Discount 

680 

+40 

730 

635 

Merger hopes 

Ward & Goldstone 

113 

+ 13 

135 

97 

Preliminary figures 

Woolworth 

468 

+26 

535 . . 

340 

Buying in thin market 


Government Broker's new issue 
queue. Mr Robert Maxwell is 
eager to save Rp.ed the cost of 
printing a prospectus. That Mr 
Maxwell has made an offer o: 
at least £S0m for the Mirror 
Group, and perhaps as much as 
£100m. is hardly a bolt out of 
the blue. His ambition to own 
a national newspaper is as plain 
as day and Perga mon Press' 
ability’to finance a deal of that 
magnitude is easily con¬ 
ceivable. * 

Although Reed has affirmed 
its intention to go ahead with a 
public offering Mr Maxwell's 
persistence puts Reed's manage¬ 
ment in something of a 
quandary. Mirror's earnings last 
year were disappointing, its 
Reuters' stake is not worth the 
magnificent sum that had been 
assumed when a flotation was 
first mooted and some of Mr 
Clive Thornton's ambitious ex¬ 
pansion plans have caused a 
raised eyebrow. 

So aver the months Mirror's 
prospective market worth has 
been talked down to under 
£70m. Can Reed accept that 
price when Mr Maxwell is pre¬ 
pared to pay so much more? 
And will Reed's institutional in¬ 
vestors let it anyway? The 
newspapers' employees are 
clearly auti-Maxwel and if Reed 
perseveres with a public offer 
tn retain the Mirror's indepen¬ 
dence will Mr Maxwell " do an 
RTZ? " 

Hill Samuel 

Last month's preliminary 
statement from Hill Samuel con¬ 
tained so many references to 
the undervaluation of the 
undervaluation of the group's 
shares and the excellence of its 
financial performance that the 
eagle-eyed already had their 
suspicions that the bank would 
soon be seeking fresh capital. 
As it turned out. the call on 
shareholders came sooner than 
anyone had expected, with HS 
unveiling a one-for-four rights 
issue to raise £40.5m on 
Thursday. 

On the face of it. the bank is 
already adequately capitalised. 
Its blest balance sheet shows 
disclosed shareholders' funds 
represneting 5.3 per cent of 
total assets, which is a mite 
more conservative than one or 
two merchant banks. Yet it is 
almost an open secret in the 


City H:'l Ssmuei nicks 

away iess in the , '»f hidden 
reserves than mr.st of if- com¬ 
petitors. while The group clearly 
anticipate? v'veral v.-.lii r-n its 
wallet over the next few >c.irs. 

HS has spen* over r-V'-m on 
new deveinprr.er.L: the p--s? 

three years and still his to 
finance the purchase o: Weed 
Mackenzie. That deal ha? put 
the bank firmly nn thp 
diversification track snd it will 
need ro spend or. Troth market- 
making expertise and 1 -- irtter- 
nationa! network before i» can 
lay claim to the status of invest¬ 
ment hank. The bank's mar.-ige- 
raent has plenty of admirers in 
• he City and the is^ie should he 
well received, despite fro. likely 
dilution oi true net assets snd 
earnings. 

GEC's slim gain 

In recent weeks the market 
has been ‘aking a kinder view 
towards GEC but the electrical 
giant's full-year resuts to .the 
end of March did l:*i!e io 
enhance its reputation. Again 
a solid advar.ee in trading profits 
has been offset by a lower con-' 
tribution from financial i*ecis: 
namely a lower investment 
return or. famous cash' 
mountain. A; if?*? pre-tax line 
profit« have barely inched 
ahead from £8TQm m £67!m— 
the smallest increase reported 
in 17 years. 

Star performer arnnne the 
divisions vr?« .train electronid 
systems with trading profits 
elevated from £l5Sm to £2fi0m: 
The defence interest* v.erp re¬ 
porting rapid growth right 
across the board with possibly 
deliveries for Nimrod and 
Tornado worthy of particular 
praise. The tm preventin' from 
the teleccmmumcaLii'ui.i-hU'UnE^fc- 
w£i surprising - "wirtr an - S~ 
cent advance to £94m at the 
trading line. Though the main 
feature hare was the recovery 
from a £5m loss 2 t the interim 
stage to breakeven at tn? year 
end_ hv A. R. Dick in -ho US. 

Undoubtedly the £12r.t drop 
in profits from power genera¬ 
tion last year was a disappoint¬ 
ment. aibeit largely anticipated. 
Eut ar least the future looks 
reasonably optimistic. The 
division has undergone ? pro¬ 
gramme of rationalisation which 
should improve margins And 
while the nature of the but mess 


isTithcr lumpy the order book 
is only down M per cent over 
the past >ear and n couple of 
IsrrA contracts could be landed 

tin 4 ir 

So despite the non-event of 
the- UtP.«» results GF.Cs core 
businesses h:*vo not run nut oi 
growth. Fronts for I'JS4-S5 
could bp £inom' or so better— 
yesterdays rise in interest rates 
cap. do no harm at all-^-and yet 
the prospective ' earnings 
'multiple nF around 14 still 
leaves part of the investing 
community cold. 

■There is the perennial ques¬ 
tion of how the cash mountain. 
£1 »hn- or so. will be eventually 
investor! to develop the indus¬ 
trial base. The acquisition of 
Eriti-h Aerospace is a now we!! 
known option while the move to 
pave the way to pnrehase its 
own shares would also enhance 
future earnings per share.' The 
share price may be able to show- 
more of the recent trend but 
those ■ I9S2 heights look 
virtually impossible to rescale 
within the foreseeable future. 

Cool to Uni gate 

It will take until the cows 
come homo to persuade large 
parts of the City that Unigate's 
shares represent-anything more 
over the longpr term than a 
handy trading srock. This week 
’the.group had tn disclose that 
writing off- it* investment in two 
■struggling non-dairy subsid¬ 
iaries had cost it the best part 
of £20 m and there- were indi¬ 
cations- too. that all the up¬ 
heavals of recent years might 



not yet be completed. But while 
this may not have done much to 
dispel market scepticism about 
Unigate's prospects, the results 
for the year to March also pre¬ 
sented a 31 per cent jump in 
pre-tax profits to £37.1m and 
fu! filled pleniy of long-standing 
management promises into the 
bargain. 

The group is now bristling 
with return on capital targets, 
new business ideas and strategic 
goals. It will take another year 
or two to see how much this 
helps to improve the poor profit¬ 
ability of Bowyers and Turner's 
Turkeys, to ensure the continu¬ 
ing success of the new Shape 
range of dairy product* or tn 
revive margins on deliveries of 
milk to the multiple retailers. 
But the management’s approacs 
has already done wonders for 


the quality of Unigate's assets 
and. to a lesser extent, of Its 
earnings as welL 
Two areas of uncertainty 
likely to have an Increasing 
influence on the shares concern 
tax and Unigate's acquisition 
plans. The group has exhausted 
almost alt of it* ACT stockpile 
to diminish the impact -on the 
latest results of a £2fi}m 
deferred tax bill courtesy of the 
budget. This will. lift ‘he 
current year’s tax rate, to 40 
per cent or so. implm? 
virtually unchanged ■ earnings 
per share for 1984/5. even if 
Unigare makes £65m in pre-tax 
profits. Meanwhile, the City can 
see the group eyeing up some 
sizable bid targets in the U:$.— 
an arid test erf investors* cm- 
fidence in long term strategic*, 
if ever there, was one. 


More seeking listing despite slack business 


BY ALISON HOGAN 

JOBBERS on the floor of the 
Stock Exchange report a 
“terminal lack of enthusiasm" 
for USM stocks with little trad¬ 
ing taking place this week. Yet 
the eagerness of new companies 
to seek a listing on the USM 
confines unabated. 

They appear to be undeterred 
by the declining USM Index 
which has fallen from 21S.5 in 
early May to around the 100 
level. The gains made in rela¬ 
tion to the FT-Actuaries All 
Share index by the USM since 
March have been entirely lost 
according to Hoare Govett. They 
suspect that the underperfomi- 
ance factor has partly been 
disguised by the differing 
market weightings and say in 
their weekly Market Data that 
if the All Share is readjusted to 
USM sector weightings, the 


relative fall has been more 
marked. 

The strong turnout for a 
seminar on "going public’* held 
on Monday would suggest thai 
many companies are still 
interested in getting a quota¬ 
tion. 

Some 170 people attended the 
seminar arranged by your busi¬ 
ness magazine and chartered 
accountants Stoy Hayward with 
businesses ranging from a 
coupleof advertising agencies, 
several food companies, one 
dairy, a couple of airports and 
a fair sprinkling of technology 
companies. They were wanted 
of the need for quality and a 
strong commitment and aware¬ 
ness of the consequences of 
going public. 

Sadly. some sponsoring 
brokers and banks are less 
stringent than others in their 
requirements. Those with 


tougher standards claim to 
have seen companies which, they 
rejected-as unsuitable-for the 
market emerge, nevertheless, 
under the wings of another 
sponsor. 

Among a fairly mixed bag 
of new issues in the last couple 



of weeks. TDS Circuits brought 
to the market by Laurence 
Prust, stood out as an attractive 
new arrival. Circuits is among 
the largest independent Euro¬ 


pean manufacturers of multi¬ 
layer and plated through hole 
printed circuit boards. It is 
coming to the market having 
already undergone a period of 
heavy capital investment so that 
it has plenty of capacity to ex¬ 
pand and has established a 

{ tosition in the complex multi- 
ayer board market. 

Investors seemed to think 
that a historic actual tax PE of 
14.7 was reasonable and the 
offer was oversubscribed 28 
times at the offer price of 3S0p 
per share. 

Next week should see the 
arrival of another interesting 
company Compsoft which de¬ 
signs and sells data management 
software programs. Barclays 
■Merchant Bank and brokers 
Laurence Prust are so convinced 
of the quality of the company 
they will probably choose to sell 
between 25 and 30 per cent of 


It cant necessarily so 


YESTERDAY'S sudden plunge 
in the gold price through the 
U.S.S3.50 per troy ounce level 
after a lengthy period of com¬ 
parative stability had brokers 
reaching fnr the scenarios 
labelled “dnnm anil gloom." 

All the talk was or the next 
target on the downside, with 
figures nf anywhere between 
S2S0 and KK0 being bandied 
about, and analysts started look¬ 
ing to other prices, notahly 
silver, platinum and oil. for some 
sort of indications as to where 
the gold price was going next. 

Platinum was a particularly 
Interesting ease, with the price 
dipping recently helmv the gold 
pries for fhe first time since 
April last year. 

This, it was suggested, was a 
bear point for gold, as 
platinums greater volatility 
means that it normally trades 
above the level of gold when 
prices are rising, and below the 
yellow metal when they are 
falling. 

This is all very well, and of 
course we could be heading for 
a period of particular weakness 
in the gold price, but as Mr 
George Gershwin wisely 
pointed out in quite a different 
context some years ago, it ain’t 
necessarily so. 

The extraordinary strength 
of the U.S. dollar and the very 
high levels of interest rates in 
that country have been idetified 
as the greatest single deter 
minants of the gold price over 
the past year or so, and there 


are as yet no signs that the 
long-awaited fall in the value 
nf the dollar is any more 
muniment than it was six 
months ago. 

Beyond that, thre are signs 
that interest rates may rise, 
even higher than they are at 
present, and clear indications 
from President Reagan that. 
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while he is concerned at the 
level of interest rates, he has 
no immediate plans to do any¬ 
thing other than voice his dis¬ 
quiet from time to time. 

Nevertheless, whatever funda¬ 
mentals were at work in keep 
ing the gold price not far short 
of the 4400 per ounce level 
throughout the whole period In 
which the dollar was going 
from strength to strength are 
still firmly in place. 

The addition to mine supply, 
notably from Ok Tedi in Papua 
New Gujnea, has been known 
about for a long time, and 
should not in itself have any 
adverse impact on the price, 
and possible forced sales from 
Third World central banks have 
been widely discounted as well. 

It is by now common ground 
that the U.S. currency is over¬ 
valued. and will have to drop 
considerably in the not too 
distanct future. The consensus 
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seems to be that the fall will 
come about soon after the U.S. 
presidential election on Novem- 
4. with November 5 often being 
proposed, not emirlye whimsi¬ 
cally. as the likely starting point 
for the decline. 

As always in the gold market, 
traders will anticipate that 
movement, and there is not a 
great deal of time left now for 
that anticipation. The end of 
many a bear trend has been 
signalled by a t last vicious 
downward movement. Could 
this latest fall in the gold price 
herald the next upturn? 
Developments will be awaited 
with interest, ; 

• Australia's EZ Industries has 
an appalling record as far as its 
handling of industrial relations 
is concerned. The events of the 
past four weeks suggest that the 
company's management is not 
much good at dealing with other 
companies, either. 

A combination of EZ*s base 
metal mines with their 
important precious metal by¬ 
products in Tasmania and New 
South Wales, and the silver-lead- 
zinc mines of Nnrth Broken Hill 
Holdings in New South Wales, 
has been mooted for years. 

Tfie operations are comple¬ 
mentary in a number of ways, 
and the connections between 
the two companies go back for 
almost 70 years to 1919, when 
NBH was a founding share¬ 
holder in. EZ. 

The companies have had large 
shareholdings in each other for 
years, and the bulk of NBH*s 
output of concentrates is 
treated at EZ's base metals 
refinery, at Risdon, Tasmania. 

Quite how the two companies 
got themselves into a position 
where NBH found it necessary 
to mount a full takeover of EZ 
without any prior discussions is 
incomprehensible to the out¬ 
sider. and the reasons may 
never be known. 

Be that as it may. NBH 
looked certain to succeed from 
the outset, with Its holding of 
around one-third of EZ before 
the bid was launched almost 
guaranteeing success. Even so, 
EZ's management was out¬ 


smarted, with NBH moving 
swiftly m the market to take 
its stake over the 50 per cent 
mark within a week or so, while 
EZ had limited its defence to 
a recommendation to share¬ 
holders to do nothing until the 
publication of an independent 
report. 

Advice from the various stock¬ 
brokers who commented on the 
bid was contradictory', with 
some suggesting holding out for 
a better offer from NBH. while 
others recommended accepting 
the AS6 cash offer and investing 

the proceeds in NBH shares. 

That was probably the right 
course to adopt at the time the 
offer was made, and the move¬ 
ments in the respective share 
prices since then have prompted 
NBH to amend the terms of the 
shares and cash alternative to 11 
NBH shares and AS1.20 in cash 
for every four EZ shares held, 
from two NBH and -AS 1.50 cash 
for each EZ share. 

The total bid for the ”0 per 
cent of EZ not already owned 
was worth about A5520m 
(£330m), and valued the whole 
of EZ at something like 
A$750m. against the market's 
valuation of around A$200m 
less. 

This week. EZ effectively con¬ 
ceded victory to NBH by recom¬ 
mending the terms of the re¬ 
vised shares and cash offer, 
while still contending that the 
straight cash bid was 
inadequate. 

Apart from the good fit 
between the respective mining 
operations, NBH also gains 
EZ’s lucrative bolding of about 
one-third in Energy Resources 
of Australia, which operates the 
big Ranger uranium mine in 
Australia's Northern Territory. 

■More importantly, the take¬ 
over fits in with NBH’s 
declared philosophy of looking 
to its operations to provide the 
bulk of profits, rather than in¬ 
vestment income. The move 
suggests a new note of 
aggresiveness in NBH’s 
management, and one can only 
admire the speed with which 
the group has transformed 
itself into one of the largest 
mining- house in Australia. 


the company’s equity by way-of 
an offer for ?ale by tender.' . -A 
brave move in tli'esa‘cautious, 
times.. .... ~ 

The company.is.run by a htis- : 
band and wife team Nick Hor- 
gan and Heather Kearsley 
assisted on the board by finance 
director Jim Miller and a pro¬ 
fessor of applied psychology 
From Surrey university. David 

Canter. 

They started ‘ around the 
kitchen table* in 1979 develop¬ 
ing a programme for a small 
business such as a doctor's sur¬ 
gery or a small division of a 
company which needed to put a 
larget filing system on to a 
microcomputer, without neces¬ 
sarily having any prior know¬ 
ledge of computers. Pre-tax 
profits have grown in five years 
to £543.000 and turnover has 
built up from £9.000 in I960 to 
£l-35m in the year to March. 
They now have a team of some 
50 people developins.-marketiBif 
and providing customer support 
for the product from their head.* 
quarters, Hallams Court, dear 
Guildford. .- vi 

Their latest.programme; i)elta 
is easily translatable to cope 
with languages other than 
English, which has given the 
company a valuable entree into 
the fast growing European 
market. 

They have persuaded a num¬ 
ber of major manufacturers 
including Wang and -Digital 
Equipment to adopt Compsoft. 
software for their microcompu¬ 
ters, resulting in sales in most 
major countries of Europe. It 
is a potential market which they 
have only just b*gun to exploit 
and should prove an exerting 
addition to their UK. sales. 

The company is re?h ear chin? 
into "expert” systems so that" 
in a few years it hopes to be 
able to market software... for 
diagnostic use where" it will be 
in strong marketing position. 




Thin holiday markets 


WALL STREET is the preserve 
of workaholics who enjoy noth¬ 
ing better thin embarrassing 
members of the Fifth estate 
with impossibly early breakfast 
interviews. But even this 
passion for hard labour takps 
second place to the fl.ic waving 
and fireworks of .July 4. This 
week. Independence Day feli nn 
Wednesday, and it seemed as 
though the whole nf the finan¬ 
cial establishment spent two 
days preparing for it and 
another two getting over it. 

Ir has therefore hesn a week 
or thin markets, with trading 
volume on. the New York Stock 
Exchange, the best harometer 
Ss£-activity, failing well under 
’70m'"Shares a day. The Dow 
Jones Industrial Average 
showed nn 'Signs of breaking 
conclusively through the 1.130 
ceiling wflich-has contained it 
; ;slhce the .Middle of.May: but 
.'it has nbt' Jottked like 'dropping 
$ack to**tiifr-®?pths it; hit in the 
iniddls'oFIasr month either. 
^Apra^t v'Trom the- holiday, 
equities have also had tp nope 
with the his siS.obn Treasury 
refunding which has preoccu¬ 
pied the credit markets for the 
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past two weeks. This was ex¬ 
pected to give confirmation' of 
tiie underlying pressure on 
interest rates, and this in itsfelf 
was enough to keep the lid on 
share prices as investors con¬ 
sidered the problems of the 
widening yield gap. 

In the event, the t refunding 
has gone better than expected. 
Even so.-.the.; average yield on 
■the- S4bn -Sfcyear bond floated 
this week amounted to 13.76 peT 
cent. >ip.'from 12.39 per cent 
In 'early April.- and the consensus 
arno.ng.economists remains that 
shnfttenn rates will trend sig¬ 
nificantly higher stilL 

Merrill Lynch, for example, 
said ..in its. .Influential market 
letter this week that it saw 
short-term rates rsng to peaks 
n. the first.quarter of next year. 
These’would' be about 3 to 4 
percentage points above present 
levels, it added, while long-terta 
bond rates would rise by less— 
perhaps 1 percentage point. • 

The" big arguments about 
these higher, rales are (1 > 
whether they will bring the 
economy to a shuddering halt, 
or f2) whether they will just 
slow down the growth rate 
nicely, leaving enough profits 
for the corporate sector to sup¬ 
port a continuation of a strong 
stock market. 

Merrill, while warning tba.t 
there are plenty of dangers to 


derail its judgment, notably the 
problems of the international 
debt situation, tends to the 
former view. Growth will slow 
towards the end of this year, 
it believes, with GNP dropping 
to around 5 per cent in the 
third quarter from 9.7 per cent 
in the first, but it thinks that 
earnings of the stocks in the 
S & P 500 Index will finish 28 
per cent ahead on the year. 

In 1985, the S i P stocks 
should be capable of a further 
13 per cent profits advance, it 
says, against only XI per cent 
last year. At present levels, 
shares in the S & P are selling 
at 8.5 times expected 1984 earn¬ 
ings and 7.5 times projected 
IRS5 results. 

Some analysts also believe 
that . short-term technical 
factors point to a modest pre- 
presidential election rally over 
the rest of this year. Liquidity 
is now high among private and 
institutional investors, partly 
because of the heavy pay-outs 
on mergers and takeovers 
since the beginning of the 
year, and partly because of the 
healthy inflow’ of cash to pen¬ 
sion and mutual funds. 

At the same time, the avail¬ 
able stocks on the market have 
declined. The oew issue pipe¬ 
line has virtually dried up, and 
S60bn of equity has been 
removed since January by 
leveraged buyouts or stock 
buy backs. 

The most original leveraged 
deal of the year appears to 
have been cemented this week 
at Continental group, the 
diversified, packaging, energy 
and forest products company, 
whose takeover potential was 
originally flushed out by Sir 
James Goldsmith. 

Sir James has finally lost this 
bartie. after a clever defensive 
fight by ihe Continental board, 
which negotiated a behind the 
scenes auction among the 
Interested parties. 

Rather like an ail block 
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auction, the potential takeover 
candidates agreed not to make 
a further offer to top the win¬ 
ning tender. This technique 
produced a dark horse victor in 
the shape of a joint bid front 
Peter Kiewtt sons*, a secretive 
Nebraska construction and min¬ 
ing group, and Mr David 
Murdock, an equally retiring 
entrepreneur, who is tiic lead¬ 
ing investor in Occidental Oil. 

While losing ils indepen* 
dence. Continental can at least 
congratulate itself that it has 
winkled out what looks like a 
good price — at $58J it stands 
at a premium of about 820 to 
the pre-bid price, and is valued 
at around 15 times last year's 
earnings *— while doing a good 
deal for employees as well. 
Kiewit has said that it will con¬ 
tinue to run Continental as a 
separate entity. 

By contrast, Mr Jack 
Tramiel's takeover of Atari, the 
Warner Communications' elec-, 
tronic toys subsidiary, was 
virtually a giveaway. Mr 
Tramiel. the rumbustious ex¬ 
head of the Commodore pert 
sonal computer group, paid only 
$240m in 10 and 12 year deben¬ 
tures at coupons of 9 and 13 
per cent, well below market 
rates. 

Warner, in which Chns-Craft. 
the west coast entemtainments 
gronp. has a 26 per cent stake, 
has also accepted a gambler's 
throw on the future of Atari in 
’the shape of warrants on 32 per 
cent of the computer concern. 
Warner’s speculative skill (or 
luck! in high risk situations has 
succeeded sometimes in the 
past. But. so far, the market 
is not so keen this time round, 
knocking the shares hack front 
almost $24 a share to wrti 
under $19 by the. end of the 
week. 

MONDAY ] 130-08 - 2J1 

TUESDAY 112428 -4- 4JO 

WEDNESDAY ... Markets dosed 
THURSDAY 11245S . - ?.72 


Statistic? prawWad by 
DAT AST REAM Inrprrurional 

Cheap (+» 
Income Dear(-K* 


Red 

yield Current Ranged Equ5 Conv? Div? Current 


British Land 12pc Cv 2002 


fl.fiO $81.00 . 333.3 


SO-S7 


3.1 


- 4.6 — 7 to -2 


30.3 


0.6 + 5.3 


Hanson Trust Ojpc Cv 01-06 


SI.54 346.50 


160.7 


S5-01 


2.8 


-4.2 - 9 to 2 16S.5 73.0 -26.4 -22.2 


Slnugh Estates lOpc Cv S7-90 


5.03 270.50 


234.4 


7S-S5 


-10.5 -11 to -1 


13.1 


4.7 - 3.0 + 7.fi 


Slough Estates Spc Cv 91-94 


24.72 119.00 


97.5' 


S0-8S 


fi.7 


4.S - 5.4 - 6 to 2 22.2 22.5 


0.3 + 5.7 


Number ol ord-nai* shares .mo which £100 nom.nel c* cnnvnmble nock is convertible . t The extra cost "| mv-simnm ,n conven,ble espresaad a»- M r rent *t 1h8 
:v ol ihe eqir«r <n ;»a convertible srock. t -Three-mnn_ln.«nno. S Income on number ol ordinary shares into which CK» nominal of converdbln etoe/7-. rniwarr.bia. 
Thia income, expressed In pence. ie summed from,orient lime until income on ordinary shares is greeter than income an £100 nnm'mel at convertible ar the final 
conversion date wh.chevnr is earner Income. I* assumed-ra grow at 10 per cent par annum and is present valued at 12 per cent per snnurn. 1 Income on fICO of 
convertible. Income is tunm.d unm conversion and piaeoirt valued et 12 per cent per annum. ? Th,. >■ income nl the convertible inn, menme of the unrierlv.no 
egu.tv evp/eesed as nor cent of-tm^idoe-oMho ^nderty.n T wrtiiiy. •£• The diKsren ce between the premium and Income difference expressed as per «nt ol Hid v 
or underlying euuity. + is an ind.ceMm ol relative cheapness. - is an indication or relative dearness. £> Second data is assumed date ol conversion This is 
necessarily The rial nf coi>ye*s<on. ■ ' 


value 

not 



3i Term Deposits 

Deposits o£ £ I,p00-4 50.000 .acaytedfci £K*i rertni of 5-10 rtips. Interest paid 
haltyrarh". R a te ri o r o cp os- Osrerovaj not lrof th3.Tl3'.7iS4 ire fbtdifor tiw 
: termi"s6e»vnr 


Tanas lyears) 1 -3 1 4 |j a S'1*’o •, 

- 7 :■ 

y ; ;1.9 

io 

Interestr. llOls in«(iOii| 


liVfjilW 

1W 


Deposits ttand further inWmatKn iron the Treasurer, ThuEMVs-n IwfcsTrV' tv, fc-i ncc 
Groupple,9I TOwrtoRoad.Leydga j ei 3M- i H-ga :«?&!.2367.1 i.i .vVli -cTBS 
Cheques payable igrBartc CT_Ei*^!glj.?;c lm T i r «T 'tn'f ilduajG imp pfc? I | - S *- I ' V0 - 




SAVINGS OFFERS 

Page 

Arbutlinot 

' " n 

John Govett 

9. 

’ Henderson 

10 

Hambros 

10 

Bache 

11 

Guinness Mahon 

21 

. Mercury 

‘ '30 . 


■ "? ~ m r m "■* 'T ■'''***7^ 




■ "-V— 


















Times Saturday' July 7 1984 



YOUR SAVINGS AND INVESTMENTS 





taxallowances 






■ ■. S' 

C;- 


s’-t 


•• JtR.wi!?. fe^inploye&AS* 

. teacher atJK&fvim level ot ■* 
:_7^0":and.rA!! irv.eJ gce. She is, 
: -of'e»«rse,-jMei raider Schedule 
£. Partly/as a-result of rats in 
•; education spending, she spends 
. a consideraWe ammmt on hooks, 
neetiedrlo pTepare her teaching 
aud-^eep np with developments^ ^ 
; in her. suhjccL In reecflt years ' 

■: she -feo claimed the -Cost of 
these as an expense for tax 
purposes, which has been „ 

; arreptert_by the Inspector. 

’* Last _y ear/jwwe ver,Iie/turoed" 
down pari'of the claim as 
Tallows: Agreement has been 
■' reached with the National - 
Association oF Teachers In 
Further and Higher Education - 
and other professional bodies on - 
a guideline for expenses that 
may. he claimed- Part of the 
agreement -relating to the 
purchase of hooks is that hooks 
purchased for the teaching at 
levels below A level does not 
meet the requirements or the 
. appropriate section of the Act. 
and most therefore he 
disallowed. It has also been 
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agreed that-relief is to he 
disallowed for expenditure on 
books purchased for the 
teacher's own desire to keep 

up-to-date. 

f wodld be gratefnl for vonr 
views as to whether the 
Inspector is correct and why 
there should be a distinction - 
between “A" level and other 
teaching. 

The schedule E expenses rule 
is 'notoriously narrow, and your 
wife should count herself lucky 
for the past years. The recent 
working agreement with the 
professional bodies does little 
more than to reflect the long¬ 
standing rules, which Parlia¬ 
ment approved for administra¬ 
tive convenience, not equity, 
unfortunately. 
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Domiciled 

overseas 

I was born in Jersey, where I 
"have spent the majority of "my 
life to date. X came to England 
to attend university and have 
subsequently remained' here 
working. 

L maintain strong-ties with the 
island — family home, bank 
.jiccmmu etc.-hnt Ihave.no 
immediate intention of 
returning there to live. I may 
well, however, decide to.return 
there on a permanent basis at 
some point in the future. 

1 would appreciate your advice 
on whether-1 might be able to 
exploit my situation by making 
advantageous financial 
arrangements. In particular is 
a claim of Jersey domicile 
possible, and could (his he 
advantageous for tax purposes? 
A. crucial point, which you do 
not mention, is whether your 
father was domiciled in Jersey 
at the time of your birth -land- 
still is). If so; it is pretty clear 
that your Jersey domicile , of 
-origin has "not- been displaced 
. hy a 'domicile of choice in Eng¬ 
land and Wales. 

That being so, you should ask 
your tax M inspector for the 
special 'annual return forms 
!IK» which? are designed for, 
people v tfoirifttird- Overseas 
lamhhgSt'others)/ • f:'; . * 

Setting four 
home 

. 1 am planning to sell my only 
residence'and wish to knew 
whether I need to declare any ! 
possible gains I may make on . 
the proceeds for Capital Gains 
Tax purpose. The house 
consists of five self-contained . 
flats. I have been owning and . 
living in 3 since 1979.1 have 
been letting the other two out 
nn holiday letting basis.- Of the 
three I occupied, I also had . . 
one or two let out occasionally . 
on short-term holiday letting . 
basis. 

Yes, you. -must report the sale 
" in your tax “return. Ask your 
tax’inspector for a copy of . the 
free leafier CRT*- fOwner- 
occupied horises)—rthfs will give 
you, an idea of how. much tax 
relief you can claim. The rules 
are complex and quite arbitrary, 
unfortunately, but the solicitor 


who acts for you in the sale will 
be able to guide you through 
the tax maze at the same time. 


Mother’s 

tax 


Could yon help me establish 
the tax position of UK residents 
with respect to the “ Bulldog ” 
Stocks? 

I recently -purchased 'for my 
retired mother and, separately, 
for my under 11-age children, 
some stock in the Republic 
of Finland-Lean Stock 2009. 
The interest is clearly subject 
to UK income ta sand will 
he collected at source. 

The question is whether my 
. mother and the children are 
entitled to income tax refund if, 
in the case or mother, her 
unearned total income be lower 
than the allowances? 

Yes, your mother should ask 
the local tax office for a tax 
return form, if she does not 
receive one automatically next 
April. -She will-then get the 
refund., which i? due to her. 
The interest on your children's 
stock will be taxable as your 
own inrome. however, if you 
provided the money to buy it. 


Unpaid 

rent 


1 happen to be the ground 
Landlord of some flats and 
lock-up garages which are 
managed by agents who also 
manage some other property for 
. me. On receiving the rents for 
the last quarter I notice that 
the ground Tents for some of 
■the flats and garages are six to 
twelve months in arrears- As 
the agent does not seem to be 
able to collect .these arrears 
what can I do myself to get this 
money in? 

You should institute proceed¬ 
ings for forfeiture for non-pay¬ 
ment of the rents. Although the 
tenants: con obtain relief from 
■forfeiture they can only do so 
on payment of the arrears of 
rooi and. costs.-.. 


No ./ego/- responsibility con be 

accented 6y ' the Financial Times 
for the answers giyen. In these 
columns. AH Inquiries will be 
answered by post as soon as 
possible. 
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W Two reasons for investing 
inthe world’s largest economy 
1. INCOME 514%p.a. 

% CAPITAL GROWTH POTENTIAL 

{^esi^jfuig*e n startzKgyieid .) 

The aim of the Fund is to provide an above 

average yield with capital growth through 
-' -" investment principally in equities and 

■ • convertible bonds ofNorth American companies. 

. *# High US interest rates have depressed 
- " ' ; V tlie US Stock Market 

r* Shares of US companies appear attractively 

■ .priced. 

' : Initially the portfolio will include:- 

^Industrial companies enjoying improved productivity 
-. j|c High-Welding convertible stocks. 
v^KEcgfanal banks. * International brand leaders. 
^Laxgecorpo rations In the process of restruc turin g. 


Jdm QKCtt- 60yam ofhukpnident investment manage- 

.m&itwah longstanding cotifacts zvitii isorthAmerica. 


.: For more details on the Govett American Income Fund 
and how to invest please return the coupon today. 

-FyAv Govett American Income Fund { 

j CflrTo'JohnGoveitT'nitNlanagemcntlJninedrWmdTesterHouse, 

: J - ▼ TrLondonim. lJundon EC2N1DH. Tel: HI-58S 5630. 

j -JPtauXSOldinenwttt&taSs antia Govett jtmemanlanuu&auL 


Name—, 
-j AddrtfiV 
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ERIC SHORT reviews an Office of Fair Trading 
document which is vital to all householders 


SIR GORDON BORRIE has 
always found the Insurance in¬ 
dustry a fruitful field in which 
to exercise his role as a con¬ 
sumer watchdog since he be¬ 
came Director General' of Fair 
Trading eight years ago.. . 

The industry has been lec¬ 
tured on various aspects of its. 
operations and dealings with 
the public, Tanging from the 
lack of an adequate complaints 
procedure to the low payouts on 
early surrender of life con-, 
tracts. 

Sir Gordon has never hesi¬ 
tated to point out to the in¬ 
dustry its shortcomings and to 
urge corrective action, even 
Ihoagh the technical experts 
have sometimes accused him of 
being simplistic. 

But until now he has con¬ 
fined himself mainly to haran¬ 
guing the industry as a speaker 
at an insurance meeting or in 
submissions ' by the ' Office of 
Fair Trading to Government 
and public inquiries: - * 

This week, however. Sir Gor¬ 
don and the OFT added a new 
dimension to their activities, as 
far as insurance is concerned, 
by issuing a “ discussion paper" 
on household insurance. 

This review is one of a num¬ 
ber of projects undertaken by 
the OFT on the general theme 


“ The Consumer as House- 
holder,” which explains why 
household insurance' has been 
chosen, rather than moior or 
life insurance, subjects equally 
worthy of scrutiny by the office. 

The document sets out to re¬ 
view the present slate of the 
household insurance market in 
Britain and the practices 
adopted by the various insur¬ 
ance 'companies in offering in¬ 
surance to the public. It then 
discusses- the shortcomings in 
the present set-up and seis oni 
areas in which it feels 'im¬ 
provements could and should be 
made. 

The document starts with the 
need for insurance, not a 
wholly self-evident proposition 
given the results in the next 
section of a Marptan survey 
commissioned by the office. 

This showed that IS per cent 
of householders reviewed had 
neither a buildings nor a con¬ 
tents policy- And within .tha. 
age group IS to 34 half the 
households had no policy. 

Th document concludes that 
insurance companies and con¬ 
sumer advisers stil have more 
to do in explaining to the pub¬ 
lic the need for household in¬ 
surance—a shortcoming : freely 
admitted by the British Insur¬ 
ance Association. 


The survey then went on to 
flio’.v that many householders 
ju=! do not know tvhai they are 
getting when they buy house¬ 
hold insurance jtjcI whether the 
cover they are buying is 
adequate. . This finding, will 
com* as nr> surprise to ibe in¬ 
surance ’industry. 

Neither v.-ill the main reason 
put forward for this ignorance— 
that -many people find -the lan¬ 
guage. in- which insurance poli¬ 
cies are written very difficult 
to understand. 

This h^s been the cry of the 
consumer for decades’ and 
until recently if has been more 
or less a valid reason. Eut the 
work pm in by insurance com¬ 
panies "in- producing plain lan¬ 
guage insurance policies, a 
development acknowledged and 
applauded hy The OFT. makes 
that excuse -’le&s tenable these 
days. 

IJoyd’s Is about tn produce 
its “ plain language household 
policy" around the end of the 
nioD'.h — this time Trailing in 
iho wake bl the. insurance com¬ 
panies. 

lr is arguable that a common 
reason why people dot not read 
their insurance policy’, .is that 
they simply canned be bothered' 
to do so. regardless of whether 
it is written in legal mumbo- 
jumho or in words of one 
syllable, with simple expfana-_ 
to O’ diagrams in accompany it. - 

7he document deal? briefly 
vilh the.-.types of-contract-on • 
the market and the .wide van a-. 



Sir Gordon Borne 

rions in cover offered by the 
insurance companies. The OFT 
makes a plea for moves towards 
standardisation — a plea that 
should be considered seriously. 

The .main obstacle to change 
within the UK insurance 
industry - ' is that it has to over- 
'come three centuries of history. 
The industry is made up of 
such, a heterogenous collection 
of companies that any attempt 
to co-ordinate their policies 
offered to the public would not 
get off the ground. 

... The BLA defends the current 
system on the grounds that it 
provides the public with flexi¬ 
bility and freedom of choice in 
selecting, his insurance. 


This would be a relevant 
argument if the public knew 
what it wanted in the way nf 
household insurance and was 
prepared to shop around for a 
policy that met those require¬ 
ments. 

In practice, however, people 
.usually want a policy that win 
cover their house and its con¬ 
tents for the cheapest possible 
premium. Inertia- is a dominant 
factor in -this field, with most 
policies being renewed without 
serious thought year after, year. 

The case for standardisation 
of the 1 main covers, at least, 
with companies offering 
optional extras, is strong. But 
it will need some body outside 
the industry. not burdened hy 
the three centuries of practice, 
to encourage the standardisa¬ 
tion. 

The discussion goes boldly 
into the contentious area of the 
sum insured under a household 
buildings policy. Insurance 
companies insist lhal cover 
should be for the cost of re¬ 
building the house. 

Many people, in contrast, 
want to insure their house for 
its saleable value. ■ The OFT 
supports litis view—indeed it 
'wants insurance companies to 
introduce a greater degree of 
flexibility in the level of cover. 

The aim of the public in 
selecting market value rather 
than rebuilding costs is that 
they feci their insurance would 
he cheaper. They fail to appre¬ 
ciate that the money to pay 


claims only comes from the pre-’ 
mi'tins paid. 

Lowering The sum insured 
would mean’ higher prenntffi 
raTc?. bvva'jj-e 1 *i the end the 
■claim- would uv the c ittn? and 
so would the premiums have lo 
be in accreaali 1 . 

On tins aspect, a*: with t!i3H'* 
others, the discussion document 
takes a simplistic view of a 
complex situation. 

Final)}, the discus-ton docu¬ 
ment calls for one ‘'orJitw’t 
claims procedure f~r me 

industry, which would rnihr?:e 
Llo>d*s as well as all Insurance 

companies. 

The industry needs to con¬ 
sider thi.- ple.i senoiHy. .‘ill-1 
the Insurance Ombi:r l « : n i m 
Bureau seems the most uhvioi: - : 
enmpl:iini> procedure. ,1am'' 
Haswcll. llu- Insurance 1 -nibii'J -- 

man. is probably the best 
person to advise on 
insurance and v.h.n i- needed 
in the wny nf cover, policy docu¬ 
ments jiuI promotional iitera- 
luie. 

lie has seen as first- h.ip.d me 
effects of bad dr.ifiitig. jn.nc’- 
quale cover and huus ■hu!;l' ,r s 

not under*, i Mild ill" »itf*tr nnlic*'. 

The oFT is seeking \ lev. - cut 
the subject prior tn publishing 
a final document with reeru.i- 
menilai inns for change'.. 

Copies of the 
Ifn!/sd;oW /(;.'{«rii.vr'f ,\ Id'- 
i , .j'!i:»ii: / , .\ , piT call he obtain?-' 
front Boom 517. Ch.'-v c"; 
Utilise. Fh.tpcer} Lane. 1-on-bo 
VVC-2A 1 ST* and cnriineiils .ue 
f.nughi by October 31. 



PRELIMINARY RESULTS FOR THE YEAR ENDED 31 MARCH 1984 



As Unigate’s long term 
strategy begins to bite, 
resuits reach record 
levels. 

Our record'83/84pretax profits signal the beginning of a 
new chapter for the Unigate Group. We have now achieved 
two major objectives - the revitalisation of our UK-based 
food operations, and the rebuilding of the Group structure as 
a - base for future expansion. 

Despite substantial costs, we produced a modest cash inflow 
of£2.9m during theyear after a £20.9m outflow in the 
previous year^Unigate’s balance sheet is now in good shape 
.and we look forward to strong cash generation in the future. 
‘The Group has also made progress towards achieving other 
parts of its strategy 

Operating profits from actnrftfes outside the UK food 
business now account for 44% of the £7L9m Group 
totaf. ' 

This figure should be compared with that of less than_25% . 
five years ago and it reflects the continued success of the 
overall strategy, 

UK food Other- 

business-56% businesses 44% 


Unigate Meat 
Holdings 
£2Am 


Wincanton 


Unfete 
DwyHottfe' 

J374H. 


• Jt 

l £9^m 

\ 

s . 

\ GHtsour 


] £8_2m 

Vj-T: 

J Unigate 


/International 


/ £X3.6m 


Other 
. activities £05m 


. Unigaisisjiow concentrating its activities in three main- 

business areas - the manufacture and distribution of food, 
transport and distribution services, and exhibition and 
specialist engineering services. We have continued to reduce 
cur dependence on declining markets and in parficolar on 
the market for UK milk products. At the same time we are 
improving our position in growth markets. 

We also intend to attain performances at least equal to our 
most effective competitors in each of our markets. 

Through a programme of developing our existing business 
structure, we seek a balance between quality of earnings and 
growth. 

Return on trading capital again increased from fast year's 
figure of 14.4% to 1/4%. Operating profit as a percentage of 
sales rose during the year from 37% to 4i?i. 


RfiANCiAL HIGHLIGHTS 

'83/84 

'82/83 


£m 

£m 

Turnover 

3,766.2 

3,6221 

Operabng profit 

Profit before tax and 

71.9 

61.1 

extraordinary charges 

57.1 

43.7 

Extraordinary charges 

26.7 

13.7 

I.. ' , 

P 

P 

Earnings'per share 

18.5 

14.1 

' Dividends per share 

' 7.5 

8.8 

The above f igures are extracted from the fuff accounts (on 
which the auditors have given an unqualified report) which 

will be contained in the Annual Reportto be posted to 

Shareholders on 9 August 1934. 



Divisional Review 

Gitispur achieved a dramatic increase in profits during1983, 
from £3.8 to £&1 million. This has been one of the principal 
reasons for the 44% of Group operating profits produced by 
activities outside the Group's UK food business. 

Wincsnton's steady progress on all fronts has also helped to 
boost their results'The growth in Unigate IntemationaFs 
profits vveufei have been greater but for the US Government 
intervention in the American cheese market 


■UnigateDairy Holdings' shareof Group profits has now 
fallen to 53% despite a 16% year-on-year increase in the 
division's own.results- a fine performance against a 
background of well-known problems which have dogged the 
division’s markets for milk products. Major capital - 

expenditure and streamlining of existing plant have begun to 
yield the expected returns. 

Unigate Meat Holdings, however, was unable to capitalise 
on last year's turnaround. We have undertaken a close review 
of all companies in the division which were not performing at 
optimum levels. As a result,three companies, including Henry 
Telfer, have been disposed of, holding out the prospect of a 
more satisfactory profit level for the division. 

Prospects 

Unigate has undergone a radical restructuring of its business, 
and is now in a strong position to benefit from an increase in 
consumer spending on food and services, stimulated by an 
improvement in the economic climate at home and overseas. 

Unigate is getting into shape for a successful future. 

JOHN CLEMENT 
Chairman & Chief Executive 


}■ I/you would )»ke a copy of the 1934 
j Annual Report to be published on 
J 9 August please write to: 
j Company Stcietary, Ungate FLO, 

I Unigate House. Western Avenue, 
London W3DSH. 
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Henderson understands the special 
problems of looking after larger investment ' 
portfolios. 

All our clients benefit from what has been 
called the Henderson Factor-an ideal combi¬ 
nation of performance and personal service. , 

They benefit from the fact that ?. 

Henderson Financial Management Limited 
offers expert teamwork. When Henderson 
takes on the management of your portfolio, 
this expert knowledge is coordinated for you 
by one of our Asset Managers-senior and 
professionally qualified members of the 
company with particular expertise in the field 
of private client service. 

Backing them up is a worldwide team of 
investment experts, with access to investment 
intelligence from a wide range of international 
sources. 

For full details of Henderson’s investment 
management services forthe' larger portfolio. 


at Henderson Financial Management Limited, 
26 Finsbury Square, London EC2A IDA 
(telephone 01-638 5757). 


Henderson. The Investment Managers. 





j^^Addrewt-.... 



mn 


YOUR SAVINGS AND INVESTMENTS 


INVESTMENT TRUSTS 


How do the 


STEFAN WAGSTYL 
examines an Important 
survey from leading 
stockbrokers 

A SEA-CHANGE moving 
through the world of invest¬ 
ment trusts is the continuing 
trend towards greater speciali¬ 
sation. But the acid test for 
investors is not how- many 
trusts go specialist but bow 
these trusts perform. 

Five years ago just 5 per 
cent of the sector's assets were 
held by a handful of specialist 
funds. Then the lifting of ex¬ 
change controls removed the 
great barrier ' to ' investing 
abroad 

The result is that now 35 per 
cent of investment trust assets 
are in the hands of <• special¬ 
ist funds-ra proportion that 
looks set to grow still higher. 

Mow . stockbrokers- • Wood. 
Mackenzie, in its latest annual 
report on investment trusts, 
has taken a close - look ot the 
performance of these specialist 
funds over the year to .the end 
of April. 

Among the six. trusts 
specialising in the UK there 
was a contrast, as The graph 
shows • between the • perfom a nee 
of the net asset value of the 
trusts—in . other words rhe 
value of the underlying port¬ 
folio—and of rhe trust share 
I price. 

The average net asset value 
slightly fell behind the FT 
Actuaries AU Share index prob¬ 
ably because, says Wood. 
Mackenzie, the trusts held too 



few o:I shares 2 nd too many 
electricals and electronics. 

But while only or.e trust beat 
the index in asset terms, live 
did so in snare price terms. 
This is because the average dis¬ 
count—rhe difference between 


the net asset value per share Street performed positively in did better thnn th*-ir n«*t n^it 
and the share price—narrowed sterling terms, it lagged behind .values—tins is because the area 
over the period. the UK market so that the as a whole, despite Hon:-* Kon% 

The four North American--average-dwcount-of-these-trusts- did better than .the. .uK 
trusts studied by' Wood. 

Mackenzie .moved ..-v.gqt 

differently. Although Wall 


BUSINESS EXPANSION SCHEMES 


widened and the share prices 
feLLbebmd. increase in net 
asset values. 

All these trusts; except one, 
flailed-'-to keep inassef values 


market 

Seven other funds specialising 
in Japan alone wen- fur-more 
successful—four mil performed 
the brosdfv-bused Tokyo -Mew 


An 



you can 



with Standard aiid Poofs-Com-’ Stock Exchange Eirri Section 
posite. the brdifcRy-basftd Wall index, and three of these also 
Street index, because-thej r had outperformed " the Second 
substantial holdings oT smaller ‘Section Index' of smaller com 


BY TIM DICKSON 


HOW DO you fancy developing pany near Glasgow. Bought for Material Contracts). 


company stocks ot the: - kind 
measured 1 by the ‘NASDAQ’ in¬ 
dex," which 'slumped this year: 

In the Far East;* the' eight 
- specialist-investment.*.” trusts 
observed- by -wood, Mackenzie 


In addition Bexfund Manage- were-hindered by-their-exposure 


panics.' both in net asset value 
and share price iortnn!'• •-• 
Wood Mackenzie - points out 
tfi.it a year is a vcir short time 
to measure investment per¬ 
formance, but the general con¬ 
clusion to be drawn is th.lt its 


l r, preserving.-jobs .in one of it has been valued for the ^ent (another Ravendale sub:-to the loitering Hong - Kong achievements so far justify in- 

ritain’s unemployment bUck- purposes of the prospectus “ on sidiary> has options on 2.5m market. Worse, they struck the creasing popularity among Pi¬ 
lots, and qualifying for tax a depreciated cost basis” at shares at the issue price of 13p wrong balance in-Japan^ picking vestors in the sector.- 


Wholesale returns 
fromHambros 
Currency Funds 


TWO DISTINCT FUNDS 

Hambros Fund Managers (Channel Islands) Limited announce the 
formation of the new Hambro Currency Distributor Fund Limited to 
complement the Hambro Currency Fund Limited (formerly Capital 
Reserve Fund Limited). 

The Hambro Currency Distributor Fund will be managed so as to 
qualify for ‘Distributor’ status under the terms of the proposed 
legislation, making it particularly appropriate for U.K. tax residents. 

By contrast the whole of the income of the Hambro Currency 
"Fund will be accumulated, more suited to the needs of non-U.K. tax 
residents. 

Both the Funds are based in Guernsey and are listed on the 
London Stock Exchange. 

CURRENCY SHARES 

Each Fund offers Currency Shares in Sterling. U.S. Dollars, 
Deutschemarks, Swiss Francs and Yen. So they provide both individual 
and corporate investors with wholesale money market rates on liquid 
assets and the ability to switch between major world currencies at 
highly competitive foreign exchange rates. 

MANAGED SHARES 

In addition, two classes of Managed Shares, either Sterling or U.S. 

Dollar denominated, provide the option of participating in professionally 
managed portfolios of currencies. 

Hambros Fund Managers (Channel Islands) Limited, 

F.O. Box 86, St Julian's Court, St Julian's Avenue. St Peter Peat, Guernsey, Channel Islands 
Telephone: (0481) 26521 ■ 

Please send me a prospectus for: Hambro Currency Distributor Fund C ® 

’ Hambro Currency Fund □ f 

on the basis of which alone applications will he considered. j 

Name----- | 


a sophisticated two-seater sports £465.000 on .Murch 29 this year 
car 

[-Britain 

spots . _ . __... _ r _ .. _ = _ r ___ _ ... 

relief under the Government's £i.24ra. The prospectus admits (compared with the 3.45m too many small company stocks However, this study --has 
Business Expansion Scheme? th 2 t this is unrelated to the shares being issued to the which were weak, and-too few looked only at a period when 

This combination of glamour, open market value of the public*. Readers are told on financials, •• which performed markets across the world w»'n» 

high risk, and tax-based incen- premises. the penultimate page of the well. All the-trusts fell-well generally rising. Specialist 

tive may well prove Irresistible Admittedly AC (Scotland) is orospedus that LVCM: Bexfund: behind the Tokyo New Stock trusts, which concentrate n*fc 

to many private investors. But raising a relatively small sum Management and Corporate Exchange lndeXr'. an well ax reward, may well per 

anyonething thinking -of re- i£44S,500 before costs); ail the Finance arc all parts of the 

information. 


spending to such an opportunity above information, moreover, 
through the current offer for can be gleaned from the pros-, 
sale J>y AC (Scotland) should pectus (if at times only by 
think twice before writing out untangling complex stativ 

4.hi5jheau_e._ _•. mentst; and those higher rate 

At first glance the prospectus' taxpayers terapied to invest in 
for ..this, .recently formed com- this sort of enterprise (who 

pany—which has bought the would have had- to solicit a 

rights to. and .tooling for, the prospectus ifi- the first place) 
AC3000 ME model as well as -should arguably be capable of 
the historic AC marque-=sounds looking after themselves. -■ ' 

enticing enough..-:. •- .•« .-However, the issue raises 

“The front co'vcf'sffbws photo- v-ider questions about the way 
graphs of five gleaming sports some companies are taking 
cars, the inside shows the com- advantage of the Business Ex- 
pany making profits on its pansion Scheme and laDpinc the 
•'ordinary activities.’’ of more rapidly burgeoning Over the 
than £77.000 inthe three months Counter Market lOTC). 
to April 4 this year, and Both the BES and the OTC 
“ illustrative profits projec- have been widely- welcomed as 
tioos ” imply-a. rapid, build _up important and exciting new 
of sales and profits provided sources of finance for new and 
certain production levels can be growing businesses-—but rhe AC 
achieved. ... - .(Scotland) prospectus does little 

On closer inspection, however, to enhance their reputations, 
a number of features stand out Asked about the costs of the 
which not only contradict this Issue—SSQ.nCfl in all. out of 

LrosypicT.urebut.in certain cases, .which £26.910 goes to the Lon- 
are arguably misleading. don Venture Capital Market 

• The costs of the issue, for fLVCM. a Ravendale sub- 

examnle, look steep, amounting sidiary) in underwriting fees, 
to 17.8 per cent of the money with the rest accounted tor by 
raised. It is only fair Jo point professional..fees and printing 
out. however, that the costs jif costs—Ravendale says such ex- 
raising "relatively small suras ercLses “cannot tie done on a 
are always proportionately high, shoe string." 

• The total, .remuneration.'of .. Ravendale . also points out 

the Ravendale Group—the that the £150,000 contributed by 
financial group handling the Bexfund 2, a BES fund under 
issue—is far from ungenerous lb* management, should be 
when added together. taken into account when' 

• Four of the five cars on the calculating the -total proceeds 
cover are vehicles to which AC. ^iscd for the company. 
(Scotland) has no development . .Besides the LVCW. under- 
or manufacturing rights. ‘ writing fee, Ravendale through 

• The profit shown for this another subsidiary Corporate 

year is unrelated to sports car Finance has signed a contract 
production and arises from “the with AC (Scotland) as financial 
reinstatement of leasehold im- advisers under which CF will be 
provements, written off in paid “ for the period ending 
previous years.” July 31 1984 and for each con- 

• The balance sheet—which like secutive period of 12 months 
the profit and loss account has thereafter, a minimum fee of 
been vetted by reporting £10,000 plus VAT payable in 
accountants Touche Ross—is advance." (This appears under 
supporter almost entirely by the Statutory and General Informa- 
freehold premises of the com- tion in an appendix, not under 


Ravendale Group; 


But.- as the graph shows, the form very differently in a bear 
share-prices -of. these specialists 'market.'. 


The new bankers 

BUILDING SOCIETIES ‘were services, an area-already., undfir- 
clearly delighted by the Chan- .going, rapid .change, the dis, 
cetior's speech to the Bow cussion phase is expected ti. 
Group on Tuesday. He was be relatively short, 
effectively promising them all Even so enabling; legislation 
•pie powers they have been seek- is not expected to be passed 
ing. until the 1935-86 parliamentary 

He gave them the “green session at the earliest. On this 
light” to become banks, albeit assumption. Herbert Walden, 
limited or specialist ones, and chairman of the Buiidiny 
to offer a wide range of services Societies Association, does not 
associated with housing. expect that societies will be 

He also threw in some extra a ble to start offering these new 
ones, like the ability to sell sen-ices until January 1987. 
stocks and shares, much .as the However several societies. 



£*:. - i 




From end Marchl983 to end March 1984 the Dow 
Jones Index rose 3%. The OTC. Composite Index declined 
by 7.4%. These movements m^sloed significant fluctuations 
in individual sectors. * 

Over this periddTR North America maintained its 
asset value and share price. The dividend was again, 
increased. *' ’' 

The US economy cbntinues to grow strongly, 
although there-is some danger of overheating We are 


, - . _ ... - — 

deficit which will have a positive effect on the trade deficit. 
This in turn should lead to abetter market. 

\, Our investment polity is to' cdntiziueto seek out .- 

medium and small size companies with above average 


If you would like to know moreabout us> send for a 
copy of our newly published Annual Report 

I Compaq Secret^ TRhbrthAmermlhmsineni7}wajN^ 

Hcrmcad Boua^S Puddle Dock, London EC4V3AT ■ ‘ 

| Pte* send m'aecwtfjour . -' I 

| NAME , i' . ' _ '• • - ’ 

„ ADDRESS___ " 

I __ ‘ ' I 

I -■- J 

TR North America 

Investment Trust PLC 

’ A MEMBER OF THE TOUCHE REMNANT MANAGEMENT GROUP- 

TOTAL FUNDS UNDER GROUP MANAGEMENT EXCEED £2,200 MILLION 1 



banks do now. 

For the consumer It was also 
good news. It will mean access 
to a much wider choice of 
services in both the banking 
and house busring field, .which 
should also lead to cheaper 
services. 

But though Mr Lawson's 
speech . gave a strong steer of 
the Way in' which building 
societies will evolve.it wilLneed 
legislation to enable them to 
offer these new facilities and 
that takes time. 

The Chancellor confirmed 
that the Government's Green 

paper on future building 
societies legislation will be 
published this month, 
the pressure from the National 
Consumer Council and others 
anxious .to increase the choice • 
for consumers in the financial 


either alone or in conjunction 
with banks, already offer a 
number of banking services. 
Given that the Chancellor has 
signalled the role he forsecs 
for building societies then an 
expansion of those facilities 
which can be offered'within the 
confines of existing legislation 
is now. inevitable. 

Not all societies will want fo 
become financial conglomerates 
and those which want:;to 

change radically will have* to 
acquire company, rather than 
their present, mutual fund, 
status and be subject-to the 
control of the Bank of England. 

It is only the top 20 or so 
societies • which ate likely to 
contemplate moving exten¬ 
sively into the banking field 
and not all of these will. 


Margaret Hughes 


This advertisement is issued in-compUance with the Regulations of The Stock Exchange. 



Building Society 


Placing of £15,000,000 11Viper cent Bonds 
due 15th July 1985 

Listing for the bonds has been granted by the Council of The Stockixchange. 
Particulars m relation to The Nationwide Building Society are available inthe Ex tel 
Statistical Services. Copies of the placing Memorandum may be obtained from;- .- 


Fulton Fackshaw Ltd., 
34-40 Ludgate Hill, 
London EC4M 7JT 


Laurie, Milbank & Co.,' 
Portland House, 

72/73BasinghaU Street, 
London EC2V5DP- - 


Rowe & Pitman, 
City-Gate House/ 
39-45 Finsbury Square, 
London EC2A3JA. - 
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YOUR SAYINGS AND INVESTMENTS 


8CHOOLFEES 


Gooddeeds in a naughty world 


; l-V > -• 


CRRISTINE STOPP reports on titesoaring costs 
oE educatjng^^iir ciuid andad vises on the best 
way to cepe with them 


AVERAGE annual to at January wm 


Fee* per twin 
Bovdfttf 
/ t 
TJ35 

1,l«f .••••• ■ 

m ■* 


/iFYWWT^ 

KMRIWTUP 

-roigwow, 

lYouSfl'ieoi'j 


1 


Btfyi* sector iclm of 
Oiiy_M»iJbr school. 
Preparatoryschool ■ 


JSouno: ISIS Annus/ Census 758* 


Boarding 

per term 


Boarding 
per term 


Uppingham 
King’s, Canterbury 
Stowe 


Mirymount 1,767 

Wycombe Abbey 1,490 

Cob ham Hail 1.485 

Benenden 1,470 

C ran bom Chase 1,450 

Roedean 1,422 

Cheltenham Ladies’ 1.396 

Westonbirt 1,385 

Sherborne 1,385 

Tudor Hall 1.380 

Badminton 1.380 

Ellerslie U80 

Source." Choosing Your /ndspsnc/ent School 


'■ THE NEED_to generate, cash ■ 

£ : ' the TOR TEN HOST EXPENSIVE BOARDING SCHOOLS 

has given. ..nso ■ to quite an 

investment industry, - whose T - 

dilemma is ; td provide a high ‘ *®* rt * n 8 Boarding 

irate, of return while maintain- - : • per term- per term 

ing -a reasonable degree, of. - Gr “ - 

^ ^ Maiymount 1,767 

try .. has traditionally been Harrow • 7,800 Wycombe Abbey 1,49© 

msuranc^based—to sunh an Charterhow# ■ 1JW0 Cobham Hall 1.485 

extent that aU the advisers Cranleigh 1J75 Benenden 1/170 

recommend by.the Independent Carmel CoBege 1,725 Cranbom Chaae 1.450 

-Schools Information Service Wwtmhwter ■- • IjUto Roedean 1.422 

(ISIS). are ither insurance com- Winchester 1,670 Cheltenham Ladles’ 1396 

panics or.brokers. • Uppingham . . -.1,660 Westonbirt 1385 

How. have insurance invest- J^"**** Canteihury lj655 ? > *r bor 7i* l , 

njents stood up to inflation in Stowe • V® 2^ 

an area where Jong-term savings SSdSSf 0 " t*So 

•or capital commitment are for- - ■' _;_ _ 

ever chasing upwardly-spiralling . .. Source." Choosing Your /ndepenc/rnt School 

fees? According to this year’s. ' 

.. Money Management survey, the - 

best 10-year with profits policy - Revenue practice.oil covenants would be reduced to £693.The 
maturing in 1984 achieved an. varies considerably from one policies concerned are written 
average • compound rate of tax office to another. The delay with Scottish Amicable, and 
growth of 15.2 per cent, com- between applying, for and assume the continuance of 
pared with an average inflation receiving the rebate may be two current bonus rates, 
rate of . 13 per cent over the months or loinger,.and,different There is a type of covenant 

\ same period., Without life inspectors have different scheme which allows tax 
assurance premium relief, requirements regarding evi- benefits to be derived from a 
which wag" abolished In this deuce of haw-the money has lump sum gift. It is called a 
year’© Budget,'- the correspond- been used.. . deposited covenant, and has 

ing return on the same policy Where school fees are con- been pioneered as a school fees 

would have amounted to 9.4 per cerned. the s tandar d advice vehicle by School Fees Insur- 

cent has been that the money pro- ance Agency fSFIA). It works 

There ■ are two further prob- vided under the deed of like this. The grandparent 
. lems. First, you would, prob- covenant should 1 be used for makes a loan of (sayj £7,000 to 
ably not . have bought the best general expenditure for the the grandchild, the child s 
performing policy. And second, child, thereby freeing: parental parent acting as trustee. The 
school fees inflations has an income to pay the premiums loa® “ nominally to be repaid 
. alarming tendency to outpace on.- endowment policies which a t the rate of £1,000 a year. On 
the Retail Prices Index. - are written on" the father or the same day as the loan agree- 
Averaee hoarding fees ™»r mother's .life, in trust for the ment is made, the grandparent 
tem^t S I S^ior^hMl child’s benefit. Whether this enters into a deed of covenant 
areciOTently°ramnngat £1325 procedure ' is still necessary for sevm years, promising to 
Average day fees are £762.’The following the abolition ofLAPR pa £. £1 \ 0 ^ a year - 

-ISIS-book,'Choosing Your Ihr pnsitiee varies. ' SSS^Aso m mSSdimS 

dependent School*, shows the A deed of covenant must be can Sllbe re? 

country's .top ten most expen- capable of continuing for seven KX d th* deed of 

^seffioobifor.boyxandS^^to m^nmke it g™. ™ e * e ney d ^ eiv £ 
.Eton and Marlborough, with unacceptable to a very dderiy th vpar* is vnread 

•termly fees of a mmTfLSTS, grandparent, M a codicil SlSrioSSa eStpotiS 

are not, even nlaced; \ , - -. i'Can be mactoto.hisr wfll to say endowment poucy 


• are not, even placed. .- ‘.-v - s ^an.be made=to.his: wut to say 

Fattfrvrfth &ls level^^rt- The deposited covenant is 

- lay, let alone what It may grow ^ toe date of his „ ■ .. - - — 

to by -the liuy -the newborn death- should be made as a 
infant Xs- Shed to^anpn* 'lump sum.' Tax is redalmable 
priate age, where,: can parents, imder a Seed • of , covenant 
locfls for. help?.; More and .more because the grandparent is 
of them, according to school demned to have paid -tax : at the 
fees brokers CL Howards.. are basic rate already. It follows 
benefitting -from'the assistance • that -hennist remain a taxpayer 
of grandparents. A survey-of" tor. the. ufe of the covenant. 

Howards’ clients revealed that" To give some idea of the 
grandparents were contributing effect of adeedof covenant on 
average annual help of £963. or. a typical with-profits endow- 
a lump sum of £7,625, to, ease ment school fees plan. Invest 
the school fees ‘burden. for. School Fees Ltd has given 

-Where a grandparent, Or any us the following figures. For a 
person other than the child's boy just.born, requiring school 
parents want to give money, the fees■. at an independent. day 
deed of covenant is a . well school from the ages of 11 to 
established'means of enhancing 18, and assuming current fees 
the gift at the taxman's offf £2,400 a year and 5 per 
expense. The normal procedure cent annual fee-inflation, yearly 
. is followed, ..with" toe donor premiums totalling £990 for the 
giving: the amount-net of basic first ten. years (decreasing 
Tate tax, toe - rest being thereafter) would be required, 
reclaimed subsequently from If toe money was made avail- 
toe Revenue. 'able by using a deed of 

Brokers ~ : complain that ' covenant, the annual cost 


somewhat contrived, and runs 
into problems should the grand¬ 
parent die during the life of 
the covenant. In this event, 
normal practice would be to 
waive further loan repayments 
under the grandparent's will. 
This turns the loan into a gift, 
and hence a CTT liability. It 
also leaves toe parent to find 

the rem aining endowment 
premiums. 

SF1A specialises in lump sum 
schemes using an independent 
educational trust which pur¬ 
chases a temporary annuity on 
behalf of the individual child. 
A grandparent can provide the 
ump sum for such a scheme, 
with or without the addition of 
a deposited covenant. To pro¬ 
vide fees in 13 years’ time for 
15 terms, at the equivalent of 
£1.000 a term now. and assum¬ 
ing 10 per cent inflation, the 
capital currently required would 
be £14,460, and total fees gene¬ 
rated would be £634225. It is 
wise to build in a high inflation 
assumption when planning 
school fees. 

Looking at something quite 
different from normal insurance- 
type plans, it would be possible 
for a grandparent to give a lump 
sum to a child direct, so that the 
child could pay his own school 
fees. It would be necessary to 
establish with the Revenue that 
the money belonged to the child. 
The parent could then invest on 
tbe child's behalf in a portfolio 
of shares, with dividends man¬ 
dated to toe child’s own bank 
account When fees occur a 
cheque could be sent on the 
minor's instruction to the 
school, or part of the portfolio 
could be realised. There should 
be no difficulty for a minor 
making share deals for cash, 
though unit trust or offshore 
fund managers may not be keen 
on such an arrangement 
•By Tim Devlin. ISIS/Arrow 
Books £230 


R>rtheiache 
investor, shrewd 
advice and 
service comes 
naturally. 

The man or woman with over £20,000 to 
invest needs a special level of service. 

TQjuII find Bache, one of the worlds leading 
investment firms, particularly well staffed to 
provide it 

worlc on the basis of providing you witii 

a -friwidl y ftffipfrr y t: penrinfl thm ngTi a Tfa c he 

account executive. 

Eachnccotmt executive has completed an 
vifpruic fi training course in s>Tl arwc of ! nw»j mwn tj 
passed the rigorous New "fork Stock Exchange 
examinations, and registered with the National 
Ass o ciation of Securities Dealers in the US. 

Hbu don't come better qualified. 

Bache account executives can act last and 
in all the major ^world markets, in. all types of 
stock, bond or commodity ^with special emphasis 
on the US. 

They can introduce you to investment 
opportunities you may not have considered, and. 
may otherwise miss. 

More, well help you with active counsel on 
when and what to buy and sell, with advice 

‘hased nn Tktrdm Yfx&arri'h ] until its ‘high-stJinrKnj 

reputation. 

Over 800,000 clients - Individuals, 
institutions, companies, even Governments - 
xefy on Bache for investment advice and action. 
Wd be delighted if you would join them. 
RING (01)4394191 for a personal assessment. 
Aim higher, this year 
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Bache Securities 


lo ft ter M. Zubec, Manager, Bache Securities, 3-5 Burlington Gardens, London. W1X TT.E 
lelephone 01-439 4191-Telex263779 

Please call me on Telephone no._ 

Please send me your US. Midyear Investment Outlook 
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rtfovv to invest in 


This ottoerttaement is not on fncitation to subscribe lor or to 
■ pUTtfoase any securities • - ■ • 

The Groucho Club London PLC 

Clncorporaied in England under the Companies-Acts 1948 to 
1981—Number 1802099) 

Th* Groucho Club London PLC will: establish and run a new 
Club in the West End of London to cater principally for people 
associated with the Media. Publishing and Entertainment 
.- - Industries. - ' 

. ."’.. 7 - " Offerfor subscription 

Under the Biistoess Expwision Scheme"'' 

"by 

Guidehouse limited 

of 1,622,645 Ordinary Shares of lOp each at 29p per share 
payable in full on application. 

*The subscription lists opened at 10.00 am on WednMday 
20th June- 1984 and will be dosed- when toe-offer is fully 
- subscribed or ar midnight "on ISth July 19S4. whichever is the 
• earlier. No application has been or is proposed to be made for 
” any part of the Company’s share capital to be admitted to the 

Ofiirial T lisi Of the'Stock Exchange or the Unlisted Securities 
Market. Guidehouse Limited has undertaken-to arrange for. 
: ah' Over-The-Coucter' Market to be made in the Ordinary 
T Shares of tbe Company within three months of the closing 
date of this issue. 

-. Applications for and copies of the prospectus, dated 15th June 
19 S 4 Hpou the terms of which alone applications can be made 
• can be obtained from: 

' 7 _ ._- • (JUIDEHOXJSE LIMITED 

Vestry House, Greyfriars Passage, Newgate Street 
London EC1A 7BA.M-696 «21 . 


; LHW Futures have applied for a 
- bookmaker^ permit LG. Index has 
opposed their application. The hearing 
r has been postponed until 27th July. 

A If youfeelyou can assist in this 

opposition please get in touch with 
XG Index limited at 
S/ll Grosvenor Gardens, 

; London SWLW 0BD 
for the attention of Stuart Wheeler or 
; '.-. v fdleptone 01428.7233* 
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Get in on the g round floor. 

There are few better wa^ to make a substantial capital 
gam tli an by inves ting in the shares of a successful test- 
growing company. 

While the shares of companies that are quoted on the 
StockMarket will play the major role in most investment 
portfolios, there is a limit to the rate of growth which can be 
expected horn such companies - however successful they 
may be. For the bigger a company is, the harder it is for it to 
show dramatic increases in turnover and profits. 

- The really big capital gains are enjoyed by those 
fortunate few who are able to invest in a successful company 
during the very early stages of its growth - well before it 
comes to the stock market And that's not normally an 
op p ortunity open to the private investor. 

Which is where the Hoare Octagon Information 
Technology Fund 1984 comes in. The Fund will invest in 
unquoted companies that are either new ventures; or which 
are at an important stage in their development, and which the 
management team consider have the potential to achieve 
outstanding growth over a period of around five years. 

Choose the ri g ht sector: 

It's no coincidence that today many of Britain’s most suc- 
cessfuleompanies are in the information technology business. 

This sector has achieved exceptional growth over the 
last ten years. And because of rapid technical advances 
and increasing diversity, it is a sector which favours the deve¬ 
lopment of new businesses, and which has the continuing 
^ potential for dramatic growth over the years ahead. 

The new Hoare Octagon fund will exploit this 
situation by investing exclusively in companies 
involved in information, technology: for 

instance,corrpaniesmanu^ctu.ri.ngcomputer 
and telecommunications equipment, or 
providing services for use on this 
equipment—such as electronic 
\\ money transfer; optical character 
zeadinsrand radio paging; It 
rnayalsoim~est in companies 
whose business is elec- 
tronic publishing; or 
\x providing market- 
ing and consult- 
>S. ancy services. 



INFORMATION 
TECHNOLOGY FUND 
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the best o p portunities 

Hoare Octagon Limited, tbe investment advisers to the 
Fund, are well placed to identify- suitable investments for you. 

■ The company is jointly owned bvHoareGovettLiinitcd 
and Octagon Investment Management Limited. 

Hoare Govett is one of the UK’s largest stockbrokers. It 
places high priority on investment research, and with three 
analysts specialising exclusively in the electronics sector, has 
particular expertise in the field of information technology. 

O ctagon Investment Man agement is a company 
established for the purpose of advising on investment in the 
information, technology sector in the UK. Octagons 
Chairman Dn Alexander Reid, was previously Chief 
Executive of the British Telecom, division responsible for 
Radiopagingi Radiophone, Electronic Mail, Telephone 
Answering Alarm Communications, Telephone larketing 
Teleconferencing and Electronic Funds Transfer services. 

Benefit from a 60 % tax bonus. 

Because the Hoare Octagon Information Technology 
Fund 1984 has been approved by the Inland Revenue to 
operate within, the terms of the Governments Business 
Expansion Scheme, it offers investors yet another major 
advantage. You can invest up to £40,000 pj. under the BES 


and enjoy full tax relief at the highest rate you pay on the 
whole amount-The net cost of an investment in the Fund of 
£5,000 could therefore be as little as £2,000. 

You should remember however; that this tax relief is 
given, because of the higher level of risk on investments in 
unquoted companies: and that in order to qualify’ you must 
be prepared for your capital to be tied up for aperi’od of at 
least five years. 

Send for full details now. 


For those investors who are prepared to recognise the 
risks and to invest for the longer term, Hoare Octagon 
believes that this fund provides a real opportunity of 
achieving substantial capital growth. 

You can invest as little as£2,000in thefund (thereafterin 
multiples of £500). But if you wish to participate, you are 
advised to move quickly. The fund is limited to £4,000,000 
and substantial subscriptions have already been received. 

The subscription list will dose on 31st August 1984. 

For full details and an application form, simply mmp lpt q 
the coupon below, or telephone 01-404 0344. 

To: Hoare Octagon Limited, Heron House, 319.325 High Holbom, 
LONDON WlV 7PB. 

Please forward full details of the Hoare Octagon Information 
Technology Fund1984. 

NAME_ y 

"- 

ADDRESS_ _ 


You may telephone me am 


sponsored by 


HOARE 
GOVETT 


members of lire Stock Exctungs 

Nct£: Before deciding u in vest ioilw 
fund you should pTOlci^oail jr 
advk^.ThisiidvenivimcnidkkM r^k 
iroTionyroju animiuLion 
la Invcn. ] m r«l ment 
be m.ik onli on ihe 
basil of lho detailed / i$P§fw 
memoranduna I 

dc^rjblng ilu: 

Fund. 








































ns to seek 
estates 


BY JUNE FIELD 


THE LITTLE cottage at the 
Orchards, Ticknal!. alongside a 
field of corn on the Calke 
Abbey Estate, Derbyshire, is 
crumbling a bit, but the wild 
i-acre garden with its over¬ 
blown poppies and roses a riot 
of colour, will be a certain 
attraction when the place goes- 
under the hammer on 
Wednesday, July is, on a price 
guide of £32,500-plus. 

The auction of some of the 
outlying properties plus some 
• farmland and a building plot, 
is the start of 2 carefully 
planned exercise by Jackson- 
Stops and Staff, advisers to the 
trustees, to raise the money 
to pay the capital transfer tax 
. on this strange estate. Calke 
’ Abbey itself, a badly neglected 
. baroque . house built 1701-3 by 
Sir John Harpur. was pre¬ 
served for posterity zftec rfie 
last Budget. The impressive 
looking building, hidden in a 
hollow at the end of an avenue 
of limes, together with some of 
its acreage, is going to the 
National Trust. 

“The major problem has 
. been to persuade the Depart¬ 
ment of the Environment to 
agTee to a large enough amount 
of land to pass with the 
, Abbey." says auctioneer Tim 
: Jackson-Stops. 

Sales of a number of let 
farms and houses hove been 
agreed with the tenants. Being 
. offered with vacant possession 
are places such as the Old Post 
Office, Stanton by Bridge ithe 
business has gone to a .building 
across the road), estimated to 
. fetch £40,000 or so. 

In the £60,QG0-phis bracket 
is ArJeston Farm in nearly 12 
acres just south of Derby 
between Twyford and Sin fin. A 
prolific potato crop was being 
irrigated as I drove up to the 
1 old farmhouse with its bam. 

■ cow sheds and stabling. 

*• The auction looks like 
appealing to those wanting to 
increase their farming acreage, 
to private individuals and 
family trusts seeking invest¬ 
ment in land or houses with 
potential capital appreciation, 
as well as to none-hunters 
wanting a pretty place to live.” 
says Tim Jackson-Stops. 

With Calke Abbey expected 
to be acquired by the National 
Trust around October, they say 
that the due date for opening 
to the public will not be until 
April 1. 1988, after a large 
programme of building repairs. 
A 40-strong National Trust arts 
panel has started assessing the 
contents—treasures, and junk 


horded over the years in dust- 
filled rooms. 

A plethora of stuffed birds. 
Victorian scrap screens, stags’ 
heads, and so on. mingle 
with more meaningful pieces 
acquired by the family on the 
Grand Tour. 

For auction details contact 
Jackson-Stops and Staff, 14 
Curzon Street, London. Wl. For 
background notes on Calke plus 
a coloured poster, send £1.50 
which includes postage, to 
SAVE Britain’s Heritage, 68 
Battersea High Street, London, 
SW11. 

On Wednesday some of the 
properties on the Woburn 
Abbey Estate, Bedfordshire, go 
to auction at the Sculpture 
Gallery in Woburn. Enormous 
interest has already been 
generated, with over 600 in¬ 
quiries received and over 
1.600 brochures sent out by 
David Bateman. Bidwells, 
Trumpington Road. Cambridge, 
auctioneers for the trustees. For 
sale is the Old School and the 
School House, both recently in 
use. (The 9th Duke regarded 
the education of his employees’ 
children as his responsibility, 
and the village schools through¬ 
out the area bear the Bedford 
crest.) Price guides are £50,000- 
plus. 

The Hendre Estate, Mon¬ 
mouth, seat of the Rolls family 
of Rolls Royce fame, which was 
offered as a whole by Humbert 
at auction on June 14, was 
withdrawn as bidding reaching 
£3im. as was the leisure com¬ 
plex at £L2m. But agricultural 
land and forestry sold well at 
just over £2.400 an acre. When 
the estate comes up again on 
Wednesday, July 14. provided 
it has not sold beforehand, 
there will also be a chance to 
buy some interesting vacant 
possession properties such as 
the old blacksmith’s forge 
(£10.000 upwards), and village 
houses ranging from £30,000 to 
£85.000 or so. Details from 
Hugo Peel. Humberts. 25 
Grosvenor Street. London. Wl. 

Smaller estate properties 
have been selling well. At 
Goodwood House, Sussex, 
family seat of the Dukes of 
Richmond and Gordon, Hum¬ 
berts’ auction last month of 11 
period cottages made well in 
excess of the price guides. Two 
lodge cottages fetched £78,500 
and £92,000 respectively, a pair 
of cottages that were once an 
old coaching house. £83,000. 
and terraced houses in Box- 
grove between £25,500 and 
£40,000. 



GARDENING 

The ready to-wear lawn 


The Old Post Office, Stanton by Bridge, Derbyshire, Included in the sale of outlying properties on -the 
Calke Estate on Wednesday July 18, with a guide price of £40,000. Details Tim Jackson-Stops, Jackson- 
Stops & Staff, 14 Curzon Street, London, Wl (01-499 6291 X 



The Village Hall, with minstrel's gallery, dove-cot and weather vane, built 1904, suitable for conversion 
to a house, has a minimum estimate of £5,000 on it in the Hendre Estate, Monmouth auction on Wed¬ 
nesday, July 18. Details Hugo Peel. Humberts, 25 Grosvenor Street, London, Wl (01-629 6700). 

Steam goes out of the market 


IS THE STEAM going out of 
the housing market? Some 
estate agents who were joyfully 
reporting big business only last 
month are beginning to ex¬ 
perience withdrawal symptoms 
as the burst of buying in the 
first half of the year calms 
down. 

Certainly with a more 
balanced demand, prices have 
settled to what most agents 
agree is a summer peak. And 
with holidays intervening, those 
buying now are unlikely to 
take possession of another home 
before early autumn unless the 
legal side is speeded up. 

West Sussex estate agents, 
Whiteheads, originally main¬ 
taining that spring fever in 
house sales looked set to con¬ 
tinue well into the summer, 
now sound a note of caution. 
At their Worthing office direc¬ 
tor Sir Richard Holderness con¬ 
siders that the buoyancy in the 


market might lead to a building 
societies not being quite so 
generous in their lending 
policy over the next three to 
four months. 

Reeds Rains, with offices in 
South Manchester, north-east 
Cheshire and Lancashire, 
although conceding that smaller 
houses in the first-time buyer 
section are enjoying a healthy 
level of demand, observe that 
prices are not rising so quickly 
as they had expected. 

Arden- and Partners In High 
Street Lytchett Matravers. 
Dorset agree that although 
prices have undoubtedly in¬ 
creased over the past' few 
months, they have not done so 
as much as was generally pre¬ 
dicted. Says Terry Arden: “ We 
have seen several cases where 
vendors have expected a much 
higher value on their property, 
and have been disappointed 
when their home is valued, and 


fetches less than they thought. 
Nevertheless, there is a lot of 
movement of staff from offices 
in London creating a good 
demand.” 

John Gibson of Savills. 
London Road. Chelmsford, 
admits that the few really large 
country houses for sale in rural 
Essex are largely overvalued. 
He has strong feelings about 
this, pointing out how impor¬ 
tant it is to have an intimate 
knowledge of the overall 
market 

“ In order to produce an 
accurate valuation of a country 
house, one needs to know the 
sale prices of between 10 and 
20 similar houses, ana not the 
price at which they were adver¬ 
tised, which' we suspect many 
agents use for comparables. 
Comparing properties in 
different price brackets pro¬ 
duces a false picture and often 
results in too high a valuation.” 


BY ARTHUR HELLYER 

EVERYBODY knows that the 
quickes; way to get a lawn is 
to lay turf, but for the home 
, 22 rdencr this has also too often 
been the quickest way of estab¬ 
lishing a lawn full of weeds and 
unsuitable grasses. Contractors 
supplying the mass market for 
turf 'have usually purchased 
wherever they could find it, 
sometimes from meadows, often 
from building sites before the 
builders started work. 

Thanks to the efficacy of 
modem selective herbicides, 
many of the weeds can be 
eliminated quite quickly — 
though not all of them — but 
there is absolutely nothing that 
can be done to change the grass 
species of which the turf is 
composed except that persistent 
close mowing will gradually 
eliminate some of the coarser 
grasses. 

This rather dismal picture 
seems to be changing rather 
rapidly. There have always been 
some firms who have grown turf 
specially for the sports market 
and now at least one of the 
largest operators in this field. 
Rolawn. has come to the unusual 
conclusion that the greatest 
scope for further expansion is 
in the home garden market. 

Rolawn began growing turf 
as a farm crop at Elvington near 
York in 1975 and now has about 
1,000 acres under cultivation in 
five centres, strategically placed 
in East Lothian, Yorkshire, the 
West Midlands and South-east 
England to reduce the cost of 
transport. Expansion is con¬ 
tinuing and present plans are to 
have 2.000 acres under high- 
grade turf by 1989. A few weeks 
ago I visited the Rolawn Shakle- 
ford production unit near 
Godaiming to see for myself 
what the firm was doing and 
was considerably impressed 
with what I saw. 

All the grass at Shakleford 
was of high quality and free 
from weeds. Several different 
seed mixtures are used accord¬ 
ing to the purpose for which the 
turf is required but much of 
what I saw contained a dwarf 
pedigree ryegrass for hard wear 
with the addition of fescues and 
browntop for a close sward. One 
considerable area of this farm 
was being sterilised with methyl 
bromide to eliminate all weeds 
and native grasses before sow¬ 
ing for the finest bowling and 
golf green turf composed 
entirely of fescue and agrostis 
varieties. The fumes given off 
by this chemical are highly 
poisonous and must be confined 
to the soil. 

To do this a machine manu¬ 
factured in Holland is used 
which simultaneously injects 



Haven’t yon got' any other 
colour bat green? 

the methyl .bromide, draws a 
wide sheet of polythene over 
the ground, buries the outside 
edge beneath soil to anchor it 
firmly in position and then in¬ 
stantaneously glues the edge of 
each successive -sheet to its 
neighbour. At the end of the 
run the outside edge of what 
has now become one gigantic 
sheet is again anchored with 
soil thrown over it by the 
machine. It is said to be the 
only one of its kind operating 
in Britain. 

All the grass is irrigated by 
self-moving equipment of the 
impulse type, the water supply 
drawn from a deep borehole. 
Mowing is carried out regularly 
by gang mowers so that a short, 
well tilled turf is produced in 
the shortest possible time. So 
well rooted is the turf when 
ready for lifting that it can be 
cut with a mere fin of soil 
instead of the l*in usual with 
meadow turf, so halving ' the 
weight to be transported. The 
turf is cut in strips approxi¬ 
mately 16in wide by Si in long 
so that each turf covers one 
square yard and these turves 
are rolled up in the conven¬ 
tional way, and packed on 4ft 
square pallets each of which 
holds about 60 square yards of 
turf weighing ’ some 2,700 lbs. 

Production is . continuous 
throughout the year and for 
large contracts delivery is 
direct from farm to user but 
for the smaller' quantities 
required for the private market 
the turf will come through 
retailers. Price varies accord¬ 
ing to quantity and quality, 
from as little as £1.40 per 
square yard for hard wearing, 
turf to £2.20 or thereabouts, for 
the finest mixtures. . . 

Turf farms of this kind are a 
refinement of . traditional 
methods of producing high-, 
quality lawn turf. A different 
approach is the production of 
turf strengthened with nylon 


mesh. The method..was Intro¬ 
duced "a good mahy years ago 
under the trade name Bravura 
Turf and is stiU so called 
though the patent rights.have 
changed hands several times, 
the present producer^ being 
Elborough Nursery.' Hatton, 
Weston-super-Mare,'Bravura 
Turf represents a horticultural 
rather than an . agricultural 
response to production. Jit is a 
small-scale rather than a large- 
scale method which dispenses 
with ploughing, harrowing and 
rolling and instead makes use 
of impermeable sheets to which 
nylon mesh is laminated and 
over which a peat based com¬ 
post is spread Jin deep. In this 
the grass seed is sown and the 
grass roots quickly become 
en tang led with the mesh which 
gives the turf great strength; 

It is grown in strips about 
30 inches wide and of almost 
any length since ft can be 
rolled up again like a rug and 
unrolled again on site, at which 
stage the backing sheet is 
peeled off so that the grass 
roots can g ro w downwards un¬ 
impeded Into the soil. 

Bravnra turf is very light and 
very easy and quick to lay. 
There are also far fewer join* 
to knit together before the turf 
can be used. In price it does 
not work out very different from 
the Rolawn turf something 
between £1.40 per square yard, 
for large quantities, and £1.80 
for small orders. The standard 
turf contains smooth stalked 
meadow grass, known in 
America as Kentucky Wuegrass. 
for hard wear, but fine mixtures 
are also available and it is -also 
possible to have special mix¬ 
tures grown under contract. 

It is all a long way removed 
from the .old-fashioned. Mt or 
miss turf of the garden contrac¬ 
tors. • Turf can be laid at any 
time of the year provided it can 
be kept watered in dry weather 
but the most favourable times 
are March-April and September- 
Octofaer when conditions are 
usually favourable for rapid 
establishment It is wise .to 
dear the soil completely of 
weeds before laying turf as, 
though this will prevent seeds 
from germinating, jt wHl not 
stop .weed roots from pushing 
up shoots through .the turf. 
One of the best raehods is to 
cultivate the ground, leave it 
for a few weeks for the weeds 
to start growing and then spray 
these with glyphosate (Tumble¬ 
weed or Roundup) and. iaythe 
turf as soon as the weed leaves 
have turned brown. . 
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Attractive family house set in beautiful landscaped garden will fine rural view 
Sitting room, dining room, drawing room, son room, graftflat, 

6 bedrooms. 3 bathrooms il en suite 1. 

Oil ccnoalheadnji.HeatiaisuirnniinspooI, Chalet Double garage. 

Attractive terraced jsirJen-17 acre held. 

TqgctiiertriA.- 2 substantial oast buildingswidiFkaming consent 
for converekwi w 3/4 bedroom houses. 

In nil about 2 6 acres. 

FORSALE FREEHOLD AS AWHOLE Cottage OedaboavailflbTe. 

JBBET MOSELY CARD &. OCX, 103&. 103 Saturn RoadEut Qaed,Sunej;’Ei(06S35)2241 
SAVILLS. London 


:* • *• . ' h - rs, 




Superb agricultural, sporting asdzesidential estate domed In beautiful 
rolling countryside. 

SLAf^HAIi^5ieceptions.7bedrootns,4badnooms 1 staff fiat, squash cram; 

exceptionally fuie gardens and grounds. 

Ejnnboitoc. 4 farm conages, 5 estaiecotogcs, garage flat, bungalow. 

In hand 6nn 581 acres, fctfarm684acres producing £7500 per annum and375actes of 
commerc i al woodlands. Low ground shooting, roc deer stalking and grouse shooting. 
ABOUT1650ACRES IN ALL FOR SALE AS A WHDLEORIN 4 LOTS 
JomtAgentn 

.J.)LCLARK&PAKINEKS,14P(festpcyple.He3li3ia.Nort]ii8iibeTlaiid. , 2cL-Q31226696L 
SAVILLS.46C3adotteSctuare.EdtnbuixbEH24HQ.lH: 0312266961 


>20 Grosvenor Hill ..Berkeley Square, London W1X 0HQ Telex 265296 
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TSZSold 

A selection of modem luxury apartments has been created behind 
the elegant facade oi this Regency Terrace, situated opposite 
Hyde Park in the heart at Knighlsbridge. Ranging from 2 and 3 
bedroom Apartments, and 3 bed room Pe nthouses. 

LUXURY BATHROOMS • FULLY FITTED KITCHENS • VIDEO 
ENTRYPHONES 6 RESIDENT PORTERAGE • UF75 
■ OFFERED FOR SALE ON 999 YEAR LEASES • NOMINAL 
GROUND RENTS 

PRICES: from £ 125,000 to £330.000 BRENTA l»3 

Show flat available for inspection “■ LTO *-^ 

through.lhe Joint Sole Agents:- ■ 


6 ARLINGTON STREET - LOMX3N SW1 lBB 
Telephone: 01-433 622C ■ Talcjr 25-VI 


BRENTAEg 

c m tf T uucr ux ax 

□stuigis 

61 Park LANE -LONDON W1V3TF 
Telephone 01-4331401 -TeXsc 833433 


WORTHING SEA FRONT POSITION 

Overlooking open greensward on instructions from Derek Jones & Co 
{Builders? Ltd. at Chichester. A most attractive individual First Floor 
Apartment in a <me listed Georgian House standing m lundscaoed gardens 
not far from the centre of town. An impressive enrronce hall leads ro rha 
fully fitted apartment with Hall. Drawing Room, luxurious lined Ktichen. 
Master Bedroom with en suite Bathroom, second Bedroom with Bathroom/ 
WC. Gao Control Heating. Carpeted. Two car parking spaces, low outgoings. 

Apply: King & Chasotnoro. 110 George V Avenue, West Worthing 
Tel: (0903) 41383 


PRINCIPALITY of MONACO 

For buying, and selling, resting, managing or insuring 

REAL ESTATE 

CONSULT: 

AGEDI 

(J. tie Beer, President) 

“L'Astoria" (5th Floor) 26bis, Bid Princesse Charlotte 
Monte Carlo - MC 9800 MONACO 
Tel: (93) 50.66.00 - Telex: 479 417 MC 
Exclusive Representative for the Principality of Monaco of 

SOTHEBY'S INTERNATIONAL REALTY 

Free documentation upon request 


GUERNSEY — Su (table Dentist. Doctor's 
practice. S-roomed House. Barking, town 
gBjjpi. garden. Pri«ate Sale. 0481 

STAYING IN LONDON7 Taka a luxury 
service apa r tment in St. Jama's from 
only £3S (plus VAT1 per night for two. 

Every comfort, taceotionaf value. Ryder 
■Street dumber*. 3 Ryder strrjrt. St. 
James-,. London. SW1. 01-930 2241. 

TH* GALLERY OP LOWiC. Trad tamer 
ownea Highland lan. 10 beds, loo 
lire*, music, dance, game, tab loch A 
•eafcode. ruing, sal ling A fishing. SfC 
cottages. Mbs M or s e on 055 25254. 

CAMP BEAUMONT—American style sum- 
mer camps tor chil d r en residential/day. 

5££??£3S5oEi5£ **'■ 01 - B7 ° 9866 



residential 

PROPERTY 
ADVERTISING 
ALSO APPEARS 
TODAY ON 
PAGE 15 


Gluttons]) 


THE HAMSWELL ESTATE, NEAR BATH 

Bath 5 miles M4 4 milea London 100 miles 
A SUPERB RESIDENTIAL ESTATE IN A LOVELY SETTING ’ ' _' 

Jacobean Small Country House with 4 Reception Rooms. 8 Pnncipal Bedrooms. 4 Bathrooms. 

Separate Wing. Tennis Court. 3 Cottages. IBth Century Farmhouse. Substantial Farm Buildings, 
(dear for use as a Stud or Equestrian Centre. 

In all about 178 ACRES 

For Sale by Private Treaty as a Whole or-in 2 Lots (subject to cottage service occupancies). t- 
Bath once Tel: (022S) 64214 


74 Grosvenor Street Mayfair London W1X90D Telephone 01-4912768 

ANOWESTMNSTEfl EDOeUROH BATH WEILS CANTERBURY HARROGATE OXFORD ARUNDEL XENSM5T0N CHELSEA MIDDLE EAST 


Connaught House 
* , 11 Clifton Gardens, 
SUm Little \fenice.'W9 



, -H* 15$ 



An outstanding development of 
luxury Apartments in this newly 
restored Terrace. Affording 
superb Southerly views across a 
secluded Garden Square. 


Passenger lifts, TV., Security 
System, Gas-fired Central 
Heating, fully fitted Kitchens, 
fitted Carpets, Marble Tiling to 
principal Bathrooms, access to 
Private Gardens. 


lease 725 years. Ground Rent Nil. Show Flat Open Tomorrow 2-5pm 


2 Bedroom Flats from £92300 
3 Bedroom Maisonettes from £175,000 

Sole Agents 

26 Clifton Road, Little Venice, London W91SX. 
Telephone: 01-286 4811. Telex: 8955820. 


4y 





C ha riered Su iwevors 


7-BED ROOM ED COUNTRY 
RESIDENCE IN 5 ACRES 

£05.000 o.n.o. 

10 mho. drive Yf. Wales Caul 
An inactive modern detaches relit 
level centrally heated bungalow with 
lovely view. Ideal private dwelling or 
business having a restaurant licence 
Outran more land. 

Send laa. for Ref. -2570 Inc. photo to: 

CYANS BROS. 

Ant Uotneis . Lampeter SAAB TUB 
Toll 0570 422395 


AMERICAN EXECUTIVES 

seek Luxury Furnished Flats or 
Houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 

Telex; 27846 RESIDE G 
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time in London 



After whatever brings yon inco London, who needs a 
long haul home or the expense of a hotel? You should have a 
home minutes from die West End a£“BrompEon.IfeiicT in 
Seagrave Road, Fu lham SW6. 

The homes are buik around two aarcs of open park¬ 
land and there will be an exclusive leisure complex with 
heated, swimming pool, sauna, solaria and gymnasium. 

Choose from I and 2 bed flats or exciting studios, 
each with large living room.frilly equipped kitchen, a reactive 
bathroom and patio/balcony. Carpeting throughout, central 
hearing, dosed circuit TV security and ample parking space, 


plus resident porterage/security and management servicc- 
Lettmg service is also available. 

Available for occupation from October 1984. 

Faces from £46,500 to £84,000 — all with 999 year leases. 
For convenience - as an investment - a home at “Brompton 
Farit" is ideaL 

See our three show apartments any day (excluding 
Wednesday) between 11 am and 6 pm. Or call the 
number below. 


Barra tt Central London Ltd, 1 Wilton Road,- 
London SWIV ILL Teh 01-630 572L 



BATH 


FIRST ADVERTISED THIS MONTH: 
Tho final phase of tfM acclaimed 
Northanger Court Devslopmint 
This phase offers 10 fiais,of waned 
diiriBnsions 'anting from compact 

2 bedroom io txcepndnally spacious 

3 badroom accommodation and 
gives early purchasers the oppor¬ 
tunity ip choose kitchen and bath¬ 
room designs for ihenwslvea. 
Ideally situated bosids the River 
Avon in the heart of the City ol 
Both. Northangor Court is a building 
of outstanding architectural merit, 
aat amfdat masterly landscaping. 
Quality is our kavstono: send for 
a fully llluatratad brochure and 
discover the 40 special features 
which are tire hallmark of this fma 
development. 

UTHODOMOS LIMITED 
1 Anode Street 
Bath 8A2 4BA 
Tel: (0225) 60487 or 60006 


SWITZERLAND - 
Craiu-Montari*.. 

World famous wtn.ar, * urn roar resort 
chosen for tbs Swiss Open Golf 
Championship and- the 1387 Winter 

Olympics. . 

1-B room apartments 
SwFr160.000-B2j.KX) 

Chaims SwFr4fiO.OOO 
Swiss Finance available. Also 
propertiai in ovar to - 
Winter/Summer resorts 
Contact the Swiss specialists: 
HILARY SCOTT LTD 
422 Upper Richmond Road West 
London SW14 - Tel: 01-876 6665 


MONTREUX 

NEW DEVELOPMENT 
18 top quality Flats for sals to 
foreigners. View over Lake Geneva. 
Quiet central location. Financing : et 
6.5" , Contact owner direct: • 

JB Immobiller SA 
rue de Bourg 17, Lausanne 
Switzerland - Tel: 021/20 81 07 
Telex: 24453 BAIL CH 


PANORAMIC 
RIVER VIEWS 

Last two Flats in a Victorian 
Warehouse arradlmg the Thames by 
Tower Bridge The space pravidsa 
3 bedrooms, rscop. kitchen. 2 baths, 
balcony. 99 Yura 
£112.000 and £125.000 

01-226 6423 


NEAR MONTREUX 

FOR SIGNERS are you lootlno for the 
very beset For something vary aaelu- 

five? Or. tor a rMMMitriy prices SnIw 
hornet We hav» tor yoli APART¬ 
MENTS tram H loo.ooo. VILLAS 
Py m SY ras.ooo. CHALETS rrom 
SP 235,000. Contact: - 

H, tssnm 

Toor dries a. CHS007 l-sisaane 
TWl 021123 25 It. ThR B4XSB HM «* 
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Arthur Sables on some unusual encounters in Sweden 

Land offorest, fish and ancient towns 


IT WOULD be nice to tell some 
cotourfar tateaboyat the former 
. President, of; the -UA. Gamla 
-Stan and myself, btrt in fact it 

• -was- all rather prosaic.■■ Narnia 
. Stan Is not what he . sterns for 
-;a^starT. -.I^v rattier than., he, is 

the old quieter 'Stockholm, 
'and a. fa^ihtalng sort of place 

- ■ for-, anyr- meetiaft. My own 
.. appointment -was with -tbe King 
/and, iznasneUy' -for any' note- 
.. hook : clutchingXwap early 

ani Sad bem tattag coffee in 

- -a qoliM; 'iamare;. 1 .conld • fib - a 

little rt<^ sav that Mr Jimmy 

' Calrter : / ;and r .I exchanged 
• ~ under - the warm 

"Swedish sunshine. 'The troth is, 
however^ that we • faced, '.each= 
other : briefly In an acddentaJ 
-confrontation,: doing "that 

stitogp. dance of embarrass¬ 
ment that people who block 

- each others* "baths do-on these 
.-.occasions. ^/Without words we 

• - then went oiir separate ways—I 
-for my Majestic .chat and he to 

- buy antiques. , . 

It is always.- after the event 
_.that one:thinks of clever thing s 
,.to have said. Givst the Royal 
and Presidential, meetings 
. again I have no~ dobut that both 
.. would 1 be .dazzled by, the. wit 
,:and repartee which they would 1 
. have enjoyed. There is, for a 
:/start* the advice, to Mr . Carter 
..'that he took totally the wrong 
./coarse in both arriving and' 
departing from Stockholm by' 

•.-.'A city prospered largely 

- because its setting ax the heart 
. - of a maze of .waterways gave 
'- it remarkable' security, Stock- 

holm has ah air of prosperous 
.permanence..Even today Russia 
regards those tortuous Baltic 
inlets as a perfect training 
.'ground for its submarine tecfa- 
' hology. It they were to surface 
1 from time to time they might 

• note ' that the approach to 
! Stockholm by sea is one of an 
-' ever changing panorama of 
“"heach, rock, islands, birds and 
’ rarest. Even by road you weave 

- your way to -the old parts -of 
■'•’the ■ city centre: beside ■ water, 

having traversed the ■ country 
; rhmo^h deeply for*^t«Ni ^eiram 
' dotted wfth smug little houses. 

ochre coloured and. at this 
'time of the year; flower 
:/.bedeckea. - -■ i.: - 

^ By train as well, using one of' 
■'the best rail systems in'-the- 
rr world, the arrivU is one of eye 
/ opening interest: But.by air? 

-The quick rush down town/ 
’'•‘albeit through^ ; woddlahfl for 
■' much of the way, is hardly a 
-sqjisfactary approach. ' 

By •*• European■ \ i‘ standards 
. Sweden is a big country. : From 
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The resort of Mariefred on Lake Malaren 


end to end rt is around 1,000 
miles and the area about twice 
as big as the British Isles. More 
than half the land is covered by 
forest in spite of that continued 
major British export acid rain. 
The population has tended to 
congregate at the bottom end 
of the country, with around 
1.5m of the 8m inhabitants liv¬ 
ing within striking distance of 
central Stockholm. 

■■ In spke of being such- an 
urban magnet the capital has 
managed to retain its charm, 
thanks to that watery geog¬ 
raphy. The islands that form 
the basis of Stockholm have 
lent themselves to architecture 
of a manageable scale. The 
city's modern section, as gleam- 
.ing and avante guarde as the 
latest Orrefors glass jug, is 
neatly, contained ra the Norr- 
malrn area from whence Stock¬ 
holm drifts off northwards 
through pleasant, enough apart¬ 
ment-packed suburbs and into 
the inevitable pine woodlands. 
" Apart from forest you need 
to like at least two other things 
really to enjoy Sweden, herrines 
"and snaps. . Your herrinn will 
come in a variety of forms as 
a result of being pick]ed~in an 
alarming array of substances. 
Such is the complexity of the 
.range pf herring dishes that 
other fishy offerings, including 
the strahee gos (pike-perch), all 
become herring in the diner’s 
mind: 

Traditionally these fishy 
.wonders,' and the snaps, are 
served with boiled potatoes. 
This makes the next few weeks, 
when the first of the summer 


crop potato is arriving, an ideal 
time for a visit It is a time 
too when the weather is 
normaily ideal for travel. For 
all its northerly setting Sweden 
can enjoy hot summer, but 
normally you can expect Scot- 
tish-style weather conditions — 
a little cool for sunbathing 
perhaps tnot that the bare¬ 
bosomed ladies of the Baltic 
coasts, seem to mind) but per¬ 
fect for sight seeing and 
walking. 

It is perhaps because of its 
northern lattilude, along with 
its image of expense, that 
Sweden has had something of 
an uphill struggle in the world 
of tourism. Lately the tide of 
traffic has been turning. 
Exchange rates have altered in 
the favour of visitors, and 
tourists the world over are 
showing a growing disenchant¬ 
ment with beaches, seeking 
instead a little more of the 
country air. 

There are three excellent 
ways of sampling the Swedish 
version of this rural lifestyle— 
self catering, farmhouse holi¬ 
days and hotel touring. 

Sweden's self catering market 
is almost a major industry, 
such heavy users of holiday 
homes are the Swedes them¬ 
selves. Most of the holiday 
cottages available to visitors, 
but no all. are in specially con¬ 
structed villages and as such 
are particularly attractive to 
families with children. I have 
never counted them but there 
seem to be hundreds of these 
villages. Around the pleasant 
shores of Lake Siljan in 


central Sweden alone there are 
20 . 

Typically the villages are 
collections of wooden cabins, 
set among trees and fully- 
equipped with bathrooms, 
kitchens and good sleeping 
accommodation. Generally the 
furnishing tends to be of good 
quality but fairly basic 
although, for a price, you can 
enjoy more sybaritic settings. 
There is normally a central 
club house with restaurants, 
bars, shop, sauna, often a swim¬ 
ming pool and usually facilities 
for the rental of boats and 
bicycles 

A group of four adults would 
pay between say £175 and £250 
each for two weeks In mid¬ 
summer at such a village, 
including ferry (for people and 
car). There are. of course, 
reductioas for children. 

Swedish Farmhouse accommo¬ 
dation varies from British-style 
bed and breakfast, with similar 
wide variations on a basically 
high standard, to what are in 
effect small rural hotel opera¬ 
tions in farmhouses with eight 
or more rooms available to 
guests. The mood is friendly 
and food offered in prodigious 
quantities and English almost 
universally spoken. Expect to 
pay between £30 and £20 a night 
for a comfortable double room 
and breakfast with private 
facilities at the upper end of 
that scale. The rooms are some¬ 
times in the ubiquitous log 
cabins in the farmhouse grounds 
with meals being served in the 
main house. 

Sweden, in common with 
other Scandinavian countries, 
offers a hotel cheque scheme. 


These cheques are valid for 
large numbers of hotels and are 
valid for accommodation of a 
variety of standards. They are 
only obtainable, outside Sweden 

and can be bought from agencies 

listed by the Swedish National 
Tourist Office. 

DFDS, the Scandinavian ferry 
company, offers cheques as part 
of a roving package. Take your 
own car and a seven night stay 
(10 days including ferry travel) 
in Sweden using grade B hotels 
(a modern motor inn would be 
a group B) would cost £246 for 
each of two people, including 
the ferry for people and car. 
Additional nights are £14 per 
cheque, child cheques are m for 
each additional night Room up¬ 
grades to a group A hotel cost 
SKr 45 a night (about £4 at 
present exchange rates) paid 
direct to the hotel. 

These cheque schemes are an 
excellent way of touring the 
country while knowing in aci- 
v.-mce what the cost is likely to 
be. 

If you do sample a touring 
holiday in Sweden vour most 
likely entry point to the country 
from Britain will probaby be 
Gothenburg, a pleasant enough 
seaport but one with a parking 
problem. If it is a first time visit 
tn the country I really would 
urge a visit to Stockholm. It is 
one of the most delightful cities 
in Europe, even if, as in Goihen- 
burg. you must first find a place 
to leave your car. 

On a warm summer's day It is 
nice simply to walk around and 
watch people, to take a boat 
ride, or to go and see the latest 
Stage of the work on the preser¬ 
vation of the Vasa. This is 
Sweden's Mary Rose, a vast ves¬ 
sel being gradually nursed into 
accepting life above the waters 
' again. There are considerable 
arguments over whether it 
should be Vasa or Wasa. The 
man largely responsible for 
bringing the ship up, Anders 
Franzeo prefers Vasa. 

While you are there It is 
worth pausing for a while at 
least in the narrow streets of 
the old section of town. Gamla 
Sian, where presidents and 
visiting journalists do little jigs 
to amuse the crowds. Do not, 
however, be over optimistic 
about seeing the King. He and 
his family prefer Sweden's 
country air. There is wisdom in 
that. 

Further information: Swedish 
National Tourist Office. 3 Cork 
Street. London W1X 1HA or 3 
Rockefeller Plaza. N.Y- N.Y. 
10019. DFDS (UK). Latham 
House. 16 Minories, London 
EC3N 1AD. 



The Chevrolet Corvette; America's bid to beat the European supercar makers at their own game. 

Different American dream 


BY STUART MARSHALL 

THE NEW YORK-regisiered 
Chevrolet Corvette burbled 
slowly off Townsend Thoresen’s 
Spirit of Free Enterprise in 
Calais at 10.30 am and I headed 
straight for ihe A26 autorouie. 

Pausing only for petrol in 
Belgium, I headed east, crossing 
into Germany near Aachen. 
Then I drove to CoIo;jne. where 
I spent 45 minutes, tiding first 
to reach the cathedral and then 
to park where the twin spires 
would make a good background 
for a picture of the car. I was 
wasting my time. They're dig- 
ing up ihe tramlines in Cologne 
and the chaos was as bad as it 
had been a month earlier in 
Vienna, where they are build¬ 
ing a Metro. 

Breakfast had been so large 
and. reasonably priced on the 
boat that no lunch stop was 
needed, so I escaped from 
Cologne's traffic, headed for the 
outobohn and turned west. Less 
than 10 hours and 650 miles 
after leaving, the Corvette, my 
colleague and £ were hack in 
Calais, in good time for the 
9.15 Townsend boat and dinner 
as we sailed back to Dover. 

It tok a little time to explain 
to the Customs lady (like police¬ 
women. they get younger and 
prettier every year) what two 
Britons were doing, trying to 
bring a U.S.-registered car into 
England. I had expected trouble 
from first thing, but we had 
been waved through every fron¬ 
tier crossing until we got back 
to Dover. When I reached my 
kent home soon after II pm I 
had driven 750 miles single- 
handed. I was surprised to find 
that I was feeling much better 
disposed toward the Corvette 
than I had early in the day. 
splashing through the lanes en 
route to Ashford and Dover. 

It is a strange car, but it 
grew on me. What it does to 


the mature American motorists 
who buy it (the younger ones 
can't afford it at USS2S.000, 
fully loaded) I can't imagine. 
Al the 55 mpb speed limit one 
notices only the bad features 
—the cramped cockpit, the poor 
close-range visibility and the 
thumping and banging as the 
immense 50 series Goodyears 
fall into potholes o-r ride over 
drain covers. 

At twice the U.S. limit—per¬ 
fectly legal on the autobahn, 
thank goodness — the Corvette 
come alive. Strangled by emis¬ 
sion control equipment, the 
5.7 litre VS produces only 
205 bhp compared with 218 blip 
from a 3.5 litre BMW six- 
cylinder. Even so. a firm foot 
on the acceieracor produces a 
bull-like bellow and the digital 
speedometer is soon showing 
110 mph and still rising. 1 saw 
120 mph many times and 
130 mph once. At that speed 
an apparently straight and 
empty autobahn suddenly be¬ 
comes curving and crowded. 

Anyone who thinks that all 
American cars are marsh- 
mallowy with execesively low 
geared steering should try a 
Corvette. It is ultra responsive 
to small steering inputs and 
its handling compares with 
Europe's best. The ride is firm, 
even harsh, and 1 can not think 
of a car that feeds more tyre- 
genera ted noise Into the passen¬ 
ger compartment. Even on 
spemingly smooth concrete — 
like a U.S. Interstale—at SP¬ 
SS mph, the hi-fi radio gives 
up the unequal strupele to be 
heard. The noise changes as 
one runs from, say. concrete 
to tarmac. It is like pulling 
out a different stop on an organ. 

My fuel consumption was, 
according to the computer. 
17.9 mpg, varying from around 


16 mph on the autobahn tn 
20-21 mpg on the more leisurely 
— and speed restricted — roads 
of France. Belgium and Britain. 
A brim-i 0 -brim check when 
refuelling three limes st» v c me 
19.fi mpg but I do not know 
\eho was tnnre accurate, the 
computer or me. And my gallons 
were Imperial. 

What fascinates me is why 
the Corvette is made at all. 

I see it as a bid by ihe 
world’s largest cor maker to 
beat the Europeans at their 
own high performance game. Ir 
is partly successful. The driving 
position is marvelJou<: no aches 
or pains, not even a tiny swinge, 
after 750 miles. And the sent 
is fully adjustable electrically. 
There is mas-stive luggage space 
for a two-seat supercar. The 
boot under the powered glass 
hatchback swallowed 20 bottles 
of wine and six cases of beer 
cone of tin* great bargains nr 
French Ii.'ipcnrin relics) with 
space to spare. But you have 
to hend right over the Cor¬ 
vette's haunches to rake things 
out. The U.S. medical profes¬ 
sion must be ruhbing its hands 
at the thought of profitable 
business pining back slipped 
discs. 

There is a loi of high tech¬ 
nology under the glass fihre 
reinforced plastics body. Things 
like forced light alloy suspen¬ 
sion links and composite leaf 
snrinss. Exciting for the car 
fanatic—but for the typical Cor¬ 
vette owner? 7 wonder. Build 
quality is not in the same class 
as taat of. say. a Porsche. It 
is a broadsword, even a battle- 
axe. compared to the rapier¬ 
like nature of a Jaguar XJS-HE 
or a Nissan 300ZX Turbo. But 
it is an attention getter: crowds 
gathered wherever I parked it. 
That could be reason enough 
to buy one. 



by: John Griffiths 

1 MY IDEA of water torture is a 
•'. taid-summer ;crui si ng : : holiday 
: on that aqueous equivalent of 
l the M4, the Thames: an endless 
; stream of boats; long queues for 
; locks. 

• The Norfolk .Broads?- 
Tbey ? re a bit like Hyde Park 

•....Corner before the traffic lights 
were installed: lots of room in 
; theory, but snarled up by lots 

• of pUotcs -wandering all over 
the place-^and with boats you 
don't have, to pass a test.:. ; ■ 

;• ' Yet there exist within the UK 
1 300 square miles of lakeland 
r- which beats both ^ a ^ ove 
. hollow:.. and where, further¬ 
more, you can cruise and fish 
for two- -weeks, never pass the 
; same spot and rarely see 
another boat unless you wish 
to. - . 

In. terms of tourist:density, 
Lough Em&=—aboul 90 miles 
- west of Belfast—has more-the 

• . haunting .......isolation of -a- 

.. Canadian', .lakeland, than one 

: located Loi Europe. 

The instinctive reaction is to 
say '"-hardly- 4 ^surprising—look 

• where it is.” Tn reality, how- 
« ever, .-Northern Ireland's 

• political troubles impinge to an 

• insignificant detent oh this lush 
■TTegftnr which, takes up a large . 



Fermanagh (Lough Erne) from Knock!nny 


part of Fermanagh. Indeed, 
Until last month the Northern 
Ireland Tourist Board's 
statistics had been showing that 
since the'latest bout of the 
Troubles bega nin 1969, just one 
tourist had been" injured by 
sectarian violence in all of 
Northern Ireland. 

The record did get blemished 
in May with the bomb attack 
which killed two off-duty 
soldiers. - in Enniskillen and 
caused 1 sGghl injuries to several 
visiting anglers taking part, like 
the soldiers, in a fishing 
festival. 

Tragic ais-it . was, it was also 
the first such incident for about 
a decade. The overwhelming 
majority of local inhabitants 
were as outraged by the incident 
as anyone in Surrey - . . 

Set this against the spectacu¬ 
lar attractions of the area, par¬ 
ticularly to an outdoorsman. 


The attractions are far from 
confined to the scenery. This is 
some Df the best fishing water 
in Europe: salmon, brown irout 
to over 20 lbs. and an abun¬ 
dance of coarse angling. The 
local saying that Lough Erne is 
“on average 40 feet deep — 
only 20 feet of which is fish '* 
is not that much of an exaggera¬ 
tion. 

The same setting anywhere 
else than Northern Ireland 
without question would be an. 
irresistable lure for thousands. 
The lough itself has hundreds 
of miles of shoreline and an 
almost uncountable number of 
islands and hidden inlets. 

They include places like 
Lusty Beg, a large island just 
off the north shore reached 
after ploughing across effec¬ 
tively an inland sea of open 
water. A bird sanctuary, it 


houses just a few chalets, a 
friendly bar and an unpreten¬ 
tious but excellent restaurant. 

Friendly pubs and small 
hotels are scattered all around 
the lough but are lost in its 
scale. After a couple of days, 
even the rural areas of the 
Home Counties seem 10 belong 
on another, crowded planet . . . 

Given that the fishing is free, 
and that even an eight-berth 
cruiser, 33 feet long and with 
all mod cons such as showers, 
hot and cold running water and 
two loos costs not much more 
than £300 even in high season 
from the handful of operators 
bused around Enniskillen. 
Fermanagh's lakeland must be 
one of the cheapest, most effec¬ 
tive ways of getting away from 
it al! . . . 

Hotel and boat hire details 
from: Northern Ireland Tourist 
Board. 


Holidays & Travel 


Hotels 


★*★★★ The Grand Hotel in the Mountains 


C 
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W»?.H! ll - | v 

5-»T*i I** 11 , 


Tennis couris and coach * Indoor golf 
Putting green * Indoor swimming pool 
Solarium * Sauna * Massage * Bridge 
...relax an lei us spoil you 

Chair-lift 10 ihe Simeita excursion area 
Surfing * Sailing • Mountain climbing 
■Riding * IE holes Engadine golf course. 


SUVRETTA HOUSE ST. MORITZ 

\ Phone082 21121 Telex 94941 R. F. M filler. Mgr. 


Myy but they do go on a bit 


. I DO not toww whether my 

• friend at the Yorkshire and 

• Humbewid& Tbuiwt Board has 
' read Ensilsh cricket captain 

Douglas JardineV reminiscences 

• .of thfil9^ body tine tour, now 

• reprinted. - 

• ". Jarduie.'.in a fascinating his- 

: torical survey of • leg L theory 
. bowling, says that some : people 
; claim was invented by 

1 a- Tajfe&reawn, gr®* 1 
J <5ept*e; ffitsL ; ; . 

? • : My'fkend will bo pleased. On 
•*"** Toeent-htrip -to--my. native 
county he _told us chat Robin 
»■- Hood wss,o Yorkshireman, that 
*. Maid afnuq-'ww boro in the 
Clevrian^.;HJHs^-.and--Chat the 

■ last Anglican; '.jkifest' to be 
defrocked fo'r- celebratshg the 

.... Roman Mass was. a .Yffi^shire- 
man." j . ■•'.. - ■ - .r • ..■ ■-*••'- 
’ But there 7 we were in -the 
North Yorkshire National Park, 

.* a.-p1eas*ot area, for a week end 
: : «r midweek- break,- Yorkshire 
- seems -iq .be"selling tourism in 
a typically aggressive way, 
which doesn't matter when the 

■ -sreaery .-and.- the honest, .plain 
. i-food . kre,; sOu good. - - 

• f; .‘Hbndri-anfl-plain? Weli. nbt 

necessarily.- rA deji*rt«san m 

Kirby SfoarstSe, iJittle market. 


Town unknown to millions, is 
like a minature.Harrods, a place 
of pilgrimage for "self-catering 
gourmets. 

. ■- We visited the Worslev Arms 
at Hoyingham. which in - a post¬ 
luncheon confusion became 
“ that ;pub run by the Duchess 
of Kent’s brother.” It isn’t, bur 
it’s named after the family. But 
we found ourselves up to the 
kness »n history wherever we 
went, a great score for York¬ 
shire in Heritage Year. 

There's a lot to be said for 
York. It is the heart of York¬ 
shire, aJthough we from the 
West Riding say: “It may be the 
heart, but the brains are in 
Leeds and Bradford” In York 
history; trips you up at every 
corner"— Romans. Vikings, 
Normans. "Richard ID. Dick 
Turpi 0 - Georee Hudson the rail¬ 
way king, chocolate pioneers 
Rowntree and Terry and many 
others. 

From York to Whitby is a 
matter of only about 30 miles. 
The little seaside and lobster 
port with , its ruined abbey on 
the hilltop is a nice enough 
place io spend a couple of days. 
- Whitby has adopted Dracuia 
as :a‘-Yhrkshireman, and there 


is no doubt that in Bram 
Stoker's novel the bloody count 
did leap off a wrecked ship at 
Whitby in the form of a big 
black "dog. 

Visitors are taken on The 
■Dracula Tour, interrupted by a 
short rest on The Dracula Seat, 
'thought to be the place where 
Mina—or was it Lucy?—first 
succumbed to the count’s blood¬ 
thirsty attentions. I thought it 
happened on Hampstead Heath, 
but I was told: “You've got it 
mixed up with Wilkie Collins’ 
Woman in White." They do 
admit, however, that because of 
Dracula’s unfortunate Hungar¬ 
ian birth he could never have 
played cricket for Yorkshire. 

Jusr a few minor niggles. 
Why do you have to burn so 
much shoe leather trying to find 
a York ham in York? Why have 
they renamed the Royal Station 
Hotel the Royal York Hotel (J 
know BR has sold it, but the 
new name seems like a punch 
in the teeth for George Hudson 
and the Railway Museum just 
around the corner)? And why 


does ir always rain when I go 
to Whitby? 

Among ihe gems —York's 
Railway Museum. Laurence 
Sterne's house, beautifully pre¬ 
served in ihe national park area 
(yes, he was a Yorkshireman, 
loo), and the chewe. 

The Wensleydsle is perfect 
and I can recommend a new 
goal's milk cheese, known in 
North Yorkshire as "the secret 
cheese" because of some pre¬ 
judice in The dairy establish¬ 
ment against any other than 
cow's milk cheeses. 

At one pub lunch, we were 
served by mine host himself. 
One of our party, a decadent 
southerner, asked: “Could I 
have some Cheddar?’’ 

■■Cheddar!’* he said. “We put 
that in mousetraps up here." 

They do have a way with 
words in my native county. And 
with history. They haven't yet 
claimed Shakespeare as a York- 
shireman. But it could happen 
anytime. 

Alan Forrest 



STAY AT TAYCHREGGAN 

find you trill always come back 


BmitHnllv sHccI In icm of Highland CauiTtrvcido 
rich in blrflifr, overlooking Loch Awe 
TAVCHRtGGAN is Ideal inr louring the Western High¬ 
lands. Fish ch sail on Locn 4 <mc: malk. ride or stalk deer in Invcrllevcr Forest. 
Suoerf cuisine, full wine cellar and extensive range ol mall whiskies. 

A British Touris* Author)'v commended House Hotel. 

A*t'« TAYCHREGGAN HOTEL RAC-«t 

Kilchrenan. Ta/nuilt. Argyll PASS I HQ. 

TM! Kilchrenan iSTD Code 0B&63. 211. Proprietors. John and Tore Taylor. 


THORPENESS 
GOLF CLUB 

Enjoy a low days golf at one ol 
Suffolk's finest courses located on 
ths coast si Aldehurgh. Lu-unous 
accommodation in peaceful and 
irartjuU surrounding alongside ihe 
clubhouse, wnere you can enjoy 
delicious traditional food, and wnere 
you can fall out of bed on to the 
1st ie« end celebrate the 19:h 
without the drive homel Venue for 
many City societies — ideal lor 
entertaining your beet clients. 

Please contact: 

THORPENESS GOLF CLUB 
Thorpeness. Suffolk 
Tel Aldeburgh 1072 885) 2176 


KENT FAMILY HOTEL 

AA'* seafront, in and outdoor swim 
pools. Squash, sauna, masseuse, 
snooker (lull sizej. Family suites, 
baih. wc. TV. babysitting, ola/room. 
dancing, special breaks — spring/ 
Summer. 1 or 2 children FREE. 
IVYS/DE HOTEL 

Brochure: 0603 31062/31165/33478 
WESTGATE-ON-SEA 


Where better to 

PLAY GOLF 
THAN GLENEAGLES? 

WHO BETTER TO 
PLAY WITH 
THAN TONY JACKLIN? 

Tbny Jacklin s Golf Week takes place 
at Gleneagies from the 6th to the 11th August 

The price is £425 and besides the^very 
best of accommodation and meals that 
includes tuition from the man himself. 

Not a high price to pay for a lower 
handicap. 

Write or phone for further details, 
quoting reference 2FT. 



GLENEAGLES HOTEL 
Auchterarder. 
Perthshire PH3 INF’. 
Tel: 07646 2231 


Flights 


Super Fare Travel 


231 Oxford Street (Salta 1> 
tnearest tube Oxlord Circus' 
London W1R. 01-734 79271319 


London to: 

One Wav 

Return 

bungliok 

i35 

35S 

Bombay 

21 S 

310 

Delhi 

215 

=25 

Dubai 

225 

425 



(Non -mo al 

Jeddah 

Johannesburg 

230 

3SD 

350 

550 


iveartv return! 

Manila 

22S 

425 

Nairobi 

225 

510 

New York 

160 

2SO 

Rome 

dally fllghist 

60 

95 

Svanev 

Singapore,'Kuala 

395 

615 

Lumpur 

Z2D 

425 

Jeddah to: 

London 

230 

350 

Manila 

300 

75D 

Builnem accounts welcome 

Personal Service 
BIG DISCOUNTS 



Aclitity 


CAMP BEAUMONT—American style Sum¬ 
mer camps fo- chddnrn—,oitfen(iil'dav 
SradiW* p»r*nl Juiflo tel. Q1-870 9866. 
Za-hr. Lrouiureohone. 


HOLIDAY 
& TRAVEL 
Advertising 

appears 

SATURDAY 

or 

WEDNESDAY 

Rates: £25.00 per single 
column centimetre, 

3 cm x 1 col min 
£7.50 per line 
5 words to the line 
3 lines min 

To advertise phone: 

01-248 8000 


Motor Cars 


TAX FREE 


M i'.'.TO'Y 

BETTER PRrt^S^-; 

% 

.164,-North Gower.St.; V; 

: ; -Lo nefah • NW101 -38737T3"; • 


NEW HONDA CARS 
Immediate or 


Finance , 
Leasing and 
Lease purchase , 
Telephone for prices 
04626-78191 


Earliest 

Delivery 


SAVE MONEY GY DOING 
IT PERSONALLY 
CAR IMPORTS 


Opel Aseana, Luvuc, 


5 door, S speed 

£5.000 

Austin Maestro 1.3L 

£4,400 

Toyota Corolla DX 4 door 

£4,550 

Toyota Starlet 1.DL 

£3,700 


Most makes and models available 
The above vehicles for immedia-.g 
delurery. su&ieci io remaining 
unsold 

UK Agents: 

D.P. MOTORS (Wexford) LTD 

5/6 BLACK LION MEWS 
CARDIGAN, DYFED 

0239 &T3679 
Teh 010 353 53 33180 


CAR IMPORTS 
BIG SAVINGS 

Tel. 082-921 494 Ext 3 
j. L SALES INTERNATIONAL 
LIMITED 

f/mpprters & Exporters) 


SAVE UP TO 
28% 

Personal Imports 

Also Utf cara supplied 
BMV/s - Mercedes 
Immediate Delivery 

CARS INTERNATIONAL 
(0935) 71140 ‘ 
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Uneasy road 
to freedom 


BY SAMUEL BRITTAN 


Hayek on Liberty 

br Jnhn Gray. Ba^il Blackwell 

£19.50. 230 pages 

When Friedrich Hayek 
received a well deserved and 
. belaled C.H. recently, several 
newspaper reports (not lhe FT) 
said that he had been honoured 
by Mrs Thatcher as the 
" founder of monetarism." 
These comments revealed 
characteristic ignorance. For 
Hayek has throughout his 
career warned that "there is no 
such thing as the quantity of 
moneyand he has deep- 
seated objections to the use of 
such statistical abstractions as 
a guide to policy. 

Even the official citation, 
which says for " services to the 
study of economics" is not 
quite on the hall. For Hayek 
has over several decades 
treated economics as merely 
part of a much wider study of 
the growth of spontaneous 
social orders. In Hay'll on 
Liberty John Gray treats Hayek 
primarily as a philosopher. His 
book is analytical, not hneio- 
graphical, and almo>r terTainly 
the best book on the subject. 
Not the least valuable aspect 
are the comparison.- and con¬ 
trasts not merely with Fried¬ 
man. hut more inicre<lin»*!y 
with Mill. Spencer. Popper. 
Oakeshnit and many other 
thinkers. 

Gray finds "the key in a work 
entitled The Sensory Outer. 
rating back to Hayek's student 
days. For even then, Havel; 
was as much concerned with 
philosophy and ps>cholug> 
with economics, ilayrfc's think¬ 
ing derives from lhe Kantian 
view that we enrinur know the 
world as it really is hut must 
inevitably bring our own mental 
constructs to ii. He see*. their 
constructs, however, as subjeit 
to evolution anil chance on the 
basis of fitness for human sur¬ 
vival. He insists that our most 
important knowledge Is not of 
propositions or theories but 
practical skills and dtapo.-iiiuns 
governed by rules which we 
may imperfectly discover after¬ 
wards. but nul formulaic in 


advance. He sees economic or 
social theory as the working out 
of patterns rather than the. 
formulation of easily testable 
numerical relations. For Hayek 
.the key to human institutions is 
natural selection among com¬ 
peting traditions and the 
terminal level of explanation is 
not individual choice but 
■■generic replication.' 1 

Hayek regards the cardinal 
error of our times as something 
known by the ungainly label.of 
■■ constructivism." This is the 
error of believing that any 
order we find in society— 
capitalism, societies, feudalism 
or whatever—has been put 
there by a designing mind, and 
can be accordingly redesigned 
from scratch.- Any Teflective 
journalist will see the point. 
For he will be Familiar with the 
combination or naive ration¬ 
alism and superficial moral ism 
which prumpls many uf his pro¬ 
fession to wade in with ill- 
tbought schemes for salvation, 
whenever they tail tu discover 
immediately an obvious justifi¬ 
cation Tor any institution, prac¬ 
tice ur event. ]Ie will also be 
familiar wiih the frequent 
neglect of the luna range and 
unintended consequence of 
human activities and interven¬ 
tions. 

Is there nor. however, a con¬ 
tradiction between Hayek the 
evoluiiiini.»i lliinker. and Hayek 
the philosopher, of liberty, 
"whenever society moves in uuu- 
1 then aria n directions? Hayek 
has condemned large segments 
of contemporary moral life— 
inciutlin/ prevalent notions of 
social justice—as inheritances 
front a cherished tribal morality 
and quite uu-nitaUe to today's 
Great Society. Indeed be ha- 
recently suggested all sorts of 
" const run i\isi “ reforms, rang¬ 
ing front a new kind of two 
chamber constiunion to compe¬ 
titive private enterprise money. 
In Gray'? words: 

Hayek seeks to combine 
two aiTittides. that of classical 
liberal ism in which the in¬ 
dividual is sovereign and con¬ 
ceived. as." Jilt? hearer of 
weishty moral claims against 



Hayek; honoured by the Prime Minister 


society, and that of tradi¬ 
tional conservatism, for 
which human individuality 
is itself a cultural achieve¬ 
ment and in which indivi¬ 
duals are subject to the 
claims of their society's 
moral practices. 

John Gray would like lo think 
that this is a successful combi¬ 
nation. But at key points in the 
argument .Gray i.- having to 
impose moral side-constraints 
un the acceptability or any 
•evolving r>pontalie(ni> order, e g. 
that it emerges from voluntary 
transaction.- undertaken within 
a -table framework of law. In 
the end he admits that com¬ 
petition between social systems 
may lead neither tu liberal 
results nor even to the survival 
of the lit test, mile.-*, ■■ fit " is 
defined in terms of ability tu 
capture the coercive power of 
the state. So he concludes that 
one may have tu cliuose between 
llayek’s '■ evolutionary endorse¬ 
ment of man's random walk in 
space" ami his critical analysis 
of 2Uth century thutighl and 
practice. 

Mv own choice is unhesitat¬ 
ingly for the latter. 1 was lir.-l 
attracted to Hayek by his con¬ 
cern voiced in T hr Cun.iiiltiiion 
of t.iberin “with that condition 
of man in which coercion of 
some by', others is reduced as 
much as possible.*’ Hayek’s 
writings have asserted the case 
for genera! rules over discre¬ 


tionary authority, They have 
exposed the misleading ’identi¬ 
fication of liberal democracy 
with the divine right of a tem¬ 
porary majority. They have 
shown that the domination of 
both the political and economic 
market-place by interest group 
struggles is a source of evil and 
instability. They have explained 
why pecuniary rewards neither 
can nor should reflect merit. 

These important and contro¬ 
versial assertions were made 
before Hayek became so taken 
with evolutionism. A more im¬ 
portant observation is that none 
of them rule out—as Hayek too 
readily assumes they do—re- 
rii.-trihution via the tax and 
social security 1 systems, and 
above alt the reform of pro¬ 
perty rights. What market 
liberalism has always lacked is 
a theory—nof of the just wage 
which is a chimera—but of the 
jirt distribution of property 
rights. Neither evolutionism. 
nor any other intellectual 
-tratevy can avoid the need for 
:i nor mat ire theory ot ju-=t 
tr;:n.der and ju.-t holdings. 

Ii is. however, just their ten¬ 
dency to bring such key issue® 
to the surface for the sensitive 
but non-adul: 1 lory reader that 
constitutes the attraction of 
Hayek's work; and en route to 
his conclusions he tells us far 
more about human institutions 
than does much of what passes 
for social science today. 


People who surround the Pope 


BY JAMES BUXTON 


In God’s Name 

hv David Yailnp .lunathau Gape. 
£9.95. .134 pages 


: When this hook was published 

a few weeks ago. tis extraordin- 
, arily grave allegation, that l'ope 

• John Paul I. the gentle Italian 

• who in 197S reigned only 3.1 
: days, was murdered, received 

• such wide publicity that many 
' people who have never lucked 

• into the mailer have mine to 
believe the allegation may he 

. true. 

f Yet in more than 300 pages the 
t author. David Yallop. presents 
nor a shred of firm evidence 
' tn support il. Rather than try 


to convince the reader.by the 
care and detachment with which 
lie build- his case, he -seethes 
with prejudices, sees every issue 
ami every person in either blaek 
ur white, and casually blends 
established fact, hearsay and 
supposition. Si live virtually 
mulling in .this, book, however 
innocuous, is directly attributed 
to anyone, and since it contains 
unaccountable little mistakes 
and il logical! ries. one ends up 
noi taking the author's word for 
anything 

The allegation, which is not 
a new one. iucidetitally, rests 
on two pillars. One is that the 
death of Pope Albino Luciani. 
who was fi5. wax surrounded by 


BOOKS OF THE MONTH 


The International Who’s 
Who 19fi4-85 

This maior work, ot reference pio- 
vides tjingrajjhies ot nearly 17 CO) 
of tM . world's leadm; men and 
women in virrueUv every sphere ol 
hum-in activity. Over 1.000 new 
entries this year 

Europe Publieetions £50 (UK) 

II Bedford Square 
London WC1B 3JN 

Clandestine employment: 

The situation in lhe 
industrialised market economy 
countries 
hv Rultaelo de Crmia 
Dehncs current situation and 
■ (■mines employers and workers 
engaged in cisnrinetme employment. 
Discusses causes, positive end 
negative le.it ores. and outlines 
measures taken »n some countries 
n .ul results obtained. 

ISBN 92-2-103355-4 £5.00 

International Labour Oltico 
96/98 Merchant Street 
London SWVP 4LY 

The reduction of working 
rime: Scope and Implications 
In industrialised market 
economy countries 
by Rolande Cuvi/Jier 
Could reducing working hours help 
resolve unemplovrue ni ’ Outlining 
arguments Irom before the Second 
World Wei. the author discussal 
this and snows how complex the 
problem it and iis numerous 
implications. 

ISBN 92-2-102702-3 (limp) E7.15 
ISBN 92-2-103817-3 (herd) £10.00 
International Labour Office 
96/98 Nlireham Street 
London SW1P 4LY 

Statistical sources and 
methods: Volume 1— 
Consumer Price Indices 

Presents methodologies! descrip¬ 
tions at characteristics of national 
senes of consumer price indices lor 
enhancing usefulness lor different 
purposes. and for compering 
national Sanaa Structured in order 
to lieilltaie international comnan- 
sone. 

ISBN 92-2-10377S-B £9.25 

International Labour Offica 
96/9S Marsham Si real 
London BW1P 4LY 

Managing and developing 
new forms of work 
organisation 
by £ Thotutud. B. Unt!halm. 

G Kan*waty. S■ rlykt N. Da 
edited bv Georg* Kanawaly 
2nd adman. 2nd >mprasstan 1954 
Intended f«r managers, ennsiiirante 
end irads unionists, this volume 
provide* practical qunJelmas lor 
dflvfiopinq and introducing new 
forms nt work organisation in 
nnrerpfK**. 

ISBN 82-2-102707-4 £7.15 

International Labour Office 
96/98 Marsham Strut 
London SW1P 4LY 


Bibliography ot published 
research or the'World 
Employment Programme 

5fh rdirion. 1334 

Prcsjiiu ■nlCHiii.ii’Gn uii research 

unhli&hrd uu to Decemhsr 1$SJ m 

the fr.rru of monogfjphs. articles 

and World Employment Programme 

research working nape's 

ISBN 92-2-103833-5 £4.30 

International Labour Office 

96/98 Marsham Street 

London SW1P 4LY 

The Hole uf the Consultant 

in Energy Management 

Introduced by Laid Avon 
lm.jc.rtjn! new pnbln. jIioii - maior 
companies ind leading consultants 
explain hew to mate best use ol 
consultants IO r«(l<JC4 energy costs. 
Government, universities, polytech¬ 
nic* and professional institutions all 
riiicuss Their contribution. 

ISBN 0960 7129 73 (1984) 

£17.50 (UK) £2t (Air Mail) 
British Management 
.-Data Foundation - . ... . 

Sehnryn House. Cleveland Row 
London SW1A ION 

The Management or 
Automation 
Edited by Anthonv Cov/git! 
Distinguished contributors. includ¬ 
ing Sir Henry Chiiver and Sir A/!oniy 
Finniston. consider world rrende in 
advanced manufacturing technology, 
the human aspects involved and 
the lessons lot Britain Free 
brochure on request. 

ISBN 0950 7129 14 

£19 JO (UK) £22.50 (Air Mail) 
British Management 
Data Foundation 
Salwyn House. Cleveland Row 
London SW1A 1DN 

Managing for Excrllencr 
The Guide to De\ eloping 
High Performance In 
Contemporary Organizations 
•by D. L. Btadtard. Stanford 
University and A. ft. Cohen. 

Babscn Collage 

This ii an action-onantad text 
showing middle managers how to 
create conditions which will male ■ 
unit or organisation an excellent 
performer - It examines'why people 
perform at levels far below their 
capabilities and how (d get the 
best from those people. It also 
■how* middle minagan how to lie 
their own mtsresrs to the needs nl 
rha department and how [O trflnt- 
l.iig strategics into action 

. an Important and uselnl hook, 
which goes bevond isrgon and buzz¬ 
word* to de«cnh« an attainable rule 
fnr the effective modem manager 
." The Wall Street Journal 
0*71 B7176 1 316pp Jen 8«l 

£18.70/525.20 

Jnhn Wiley t Sonr 
Baffin* Lena, Chichester 
Sussex P019 1U0 

World Banking Handbook 

fiy Vicente Mora 

This riescrihas th« services An-J 
international and local network* ni 
lhe top 100 European. American. 
As<en and Arab h»n|rj, as wail as 
ih* hanking systems ol rich coun¬ 
tries Brochure avxileble 

SB3/E41 met- postage 
Buelnee* Guides, inc 
Box 916. 3510 W.'6tli Street 
Los Angeles. CA 90020. USA 


riiriuiH cirri mist jiu-t-s—:i in:m 
with an apparently good health- 
record died suddenly in his hed; 
no uutopay was 'carried out to 
establish the uatiae; embaInters 
were ru-hvcl (o work almost as 
soon as lhe body was found, and 
the Vatican pit: oni conflicting 
versions of.whar hart happened. 

The oilier pillar i.- that a 
variety «»f people nntitl have 
had a strung motive fur wauling 
the new Pope our of (he way. 
Before becoming Pope he had 
already shown concern at the 
“Vatican's financial practices, 
especially those of the American 
Archbishop Paul Mariinku*. 
chairman of the Vatican Bank.. 
We are fold that he was deter¬ 
mined to remove men with 
questionable reputations' from 
senior positions in the Church, 
and was also intent on reversing 
lhe condemnation of birth con¬ 
trol of his predecessor Pope 
Paul VI. 

David Yallop’s six suspects 
are Cardinal Villot. the French- 
born secretary of state, a sick 
man who he says feared replace¬ 
ment and wanted to keep things 
the way they were; Cardinal 
Cody of Chicago, anxious about 
dismissal because of his 
nefarious practices there and 
a quartet consisting of Arch¬ 
bishop Marcinkus,, Roberto 
Calvi, head of Banco Antbro- 
siano (who died in London 
when his bank crashed in 1982). 
Lieio GelJi, venerable master of 
the sinister P2 Masonic Ledge 
and Michele Simlona, the jailed 
Italian swindler. 

No one is in any doubt that 
all four were engaged in 
schemes in which the Vatican 
was. at best, an unwitting inter¬ 
mediary in financing many a 
questionable or. downright 
fraudulent operation. Yet at no 
point does David Yallop present 
evidence that they even thought 
of killing the Pope. . It seems 
hiehlv unlikely ihat. however 
"steely” a person Pope John 
Paul I was, he could in 33 days 
have assembled all the proof 
he needed to justify sacking the 


alleged wrongdoers, in such a 
way as to root out all the evil 
connected with them. 

This is not to deny that there 
are oddities about the circum¬ 
stances of Pope John Paul I’s 
death, including discrepancies 
over when lhe Pope was found 
dead and at what time he died. 
But i here is not much that can¬ 
not be amounted for by panic 
when the Pope's entourage was 
confronted by an evtraordinary 
situation, and by the Vatican's 
crippling lack of straightfor¬ 
wardness in dealing with the 
outside world. In the light of 
that factor one can see how the 
Vatican convinced itself that to 
have-carried oui an autopsy— 
something never 1 before done 
on a Pope—would have aroused 
more su«nicions than it laid to 
real, and would have been 
chpifeneed anyway. 

But it is no bad thing that 
David Yallop should have spot¬ 
lighted. however carelessly, the 
extent of the Vatican's involve¬ 
ment with corrupt men who 
were hreaking the law of the 
Republir that surrounds the 
Holy See. a situation that Pope 
John Paul's Polish successor 
apparently did nothing to alter. 
The price of his negligence ha* 
been financial catastrophe—the 
payment Iasi month of 240m to 
lhe creditors of Banco Amhro- 
siano on an ex-gratia basis, and 
The possibility of court proceed¬ 
ings against Archbishop 
Marcinkus who remains in 
office. 

How Banco Ambrosia no and 
the Vatican Bank became locked 
in a swindle Thai led to the 
hank's crashing with debts of 
1.3hn is well told in two recent 
books both of which are now 
available in paperback. God'r. 
Banker by Rupert Cornwell, 
former Rome Correspondent of 
the Financial Times, from 
Unwin Paperbacks, and The 
C.tilei Affair by Larry Gurwin, 
from Pan, both are at £2.95. 
They are essentia] reading for 
anyone who wants tn under¬ 
stand the riddle of how Calvi 
died under Blackfnars Bridge. 



eccentric 


BY PETER VANSITTART 


Faces of Philip: 
a memoir of Philip Toynbee 

by Jessica Mirfnrd Heinemann. 
19.95. -“3 page# 


Philip Toynbee was a novelist, 
poet, autobiographer, and for 
30 years chief book-cntic of the 
Observer. He was a public 
school rebel. Communist until 
outraged by fhe S'alm-HiMcr 
Pact, ihenc.'forv.-ard a non-party, 
sharpsnoo'ing commentator. 
SomeMmes Philip was an 
activist, losing his teeth from a 
racialist punch-up. in the sptrxi 
with which he edited 
anthologies on * under-dogs ' and 
nuclear' weaponry. 

He was a singular mixture of 
traditionalism and radicalism. 
He admired Damon. Cobbetl. 
Nansen. Boni’.ocffer. certain 
Great War airmen, certain 
«a:ms. and ended up as a con¬ 
vinced. though struggling 
Christian and would-be mystic. 
Fiercely independent. he 
loathed trendiness though with¬ 
out rancour or envy. Why. he 
demanded, was ' Theatre of 
Cruelty 1 so chic, whereas 
‘Theairc of Kindness * would be 
ridiculed? 

Philip' 4 father was Arnold 
Tnvnbee. his grandfather Gilbert 
Murray, whose wife, dogmatic¬ 
ally egalitarian, refused to be 
preferred ?! Court because of 
the number of common people 
to be found there. Such bizarre 
contradictions existed in Philip 
him. f eiF. who travelled on Com¬ 
munist busir.e^ with tails in hs< 
suitcase for a weekend at Castle 
Howard. 


A remorseful hedonist, 
gamey. idea-lovmc. often 
irresponsible, in. _ one. family 
Philip was called “Plunger." for 
his headlong dives into parties, 
hods, causes. Julia Strachey 
called liim *'a real duck with 
a good dash of goose thrown 
in.” Ivan Moffat noted his “ugly 
beauty." He presented himself 
as an ironical, self-mocking 
clown, presumably to cover his 
contrasts, pronounced, .weak¬ 
nesses. and melancholy' accom¬ 
panied by. exuberant, strengths, 
intellectual austerity.dogged by 
drink. 

Generous, cnmpassionare. he 
could nevertheless be extrava¬ 
gantly insensitive. Ribald, 

anarchic, he was also both 
authoritarian, and an eloquent 
defender of the democratic 
virtues of income tax. Profes¬ 
sionally successful and punc¬ 
tilious. he seemed mysteriously 
engulfed in a search for defeat. 
Promiscuous, he desperately 
wanted a marriage which, 

achieving, he wilfully wrecked. 

With a self-belief that lacked 

conceit. Philip was' always 

experimenting. His early, con¬ 
ventional novels gave place to 
neo-Ioycean. somewhat. Cubist; 
prose montases. For many yiars 
he was at work on a 10-volume- 
verse epic, still largely and 
regrettably unpublished. Hts 
unusual, if unsystematic learn¬ 
ing and sophisticated insights 
never quite overcame a school- 
boyish love of crazes, disguises, 
mischief. * 

Jessica Mitford quotes him: 

TYe always wanted to be 

a great writer and a good 



Philip Toynbee adopts a Goya-likc rtance—from the book r*ri>wred eadajr 


man. and I've nearly always 
believed that ih«* second is 
more important than the first. 
That ncftrlr/ reveals his wry 
honesty.' rueful humour, per¬ 
haps his final achievement', as 
nearly a great writer. Uis 
erratic quest lead hint U» found 
a rural commune derticatrd m. 
Tolstoyan work - ethics, 

described by Manna Warner as 
“a crash-pad .for freaks." with 
young- sea lots, at any call to 
labour, swiftly disappearing lo 
meditate., 

This book shows him seeing 
life as a simple matter, starkly 
divided between'Good and F 1 ii 
to be-mastered by-direct action 
at any cost, too often at cost 
to others. Simultaneously, lift* 
was complex, through human 
flaws and fissures, so marked 
in himself.' ' 

Of Jessica Mitford's books,. 
Philip tea singly complained nf 
lack of attention to himself. He 
could scarcely do so of this one. 


not a formal biography but a 
mass of recollections with eosu- 
mpetsense apreukt lions. The 
author is well qualified,-Kaving 
known her subject . from . pre¬ 
war dais. ?.nd virih lull access 
to his family, friends, imimais. 
In u lelalionship _ that, was 
affectionate, serious, yet jokey, 
she knew his oulsivc virtues 
and grievous faults. 

Predictably, . she includes 
spleudii stories. dure runs, 
alarming, outrageous, some- 
times discreditable. He himself 
once said lhar the only review 
worth cettin;: would be "This 
us the.best bonk ever written.'' 
which he never achieved, 
though a critic of his Ten :e»ffi 
.If*-/; C.nnomnv thought that 
English prov would never be 
the same sg:i«n. fr'nces will not 
achieve Philip's exacting 
demand, but. Hk'* himsolf. it is 
funny. unnenlimcntai. un- 
pompous, moving. 


Fiction 


Enigma of a faded mansion 


BY MARTIN SEYMOUR-SMITH 


A Stolen Past 

by John Knowles. Constable. 
£7.95. 242 page* 


.Mysteries of Winterthurn 
h> Joyce Carol Gales. Jonathan 
C-ape. £ 9.95. 482 p ages __ 

FirsTAmonsrEquals 
b> Jeffrej Archer. Horider and 
SToughion. SS.95. 446 pages 


Morning Star 

by Simon Raven. Blond-and 
Briggs £S.95. 216 pages 


A Trick of the Light 
by Sebastian Faulks. The 
Bodiey Head. £7.95, 204 pages 

There’ll Always be an 
England 

by David Pinner. Anthony 
Biond. £$.95. 36$ pages 


John Knowles is an American 
writer who published, at the 
end nf the 1950s. a novel thai 
has become almost a classic of 
adolescence: A Separate Peace. 
Since then he has published 
more novels, but none has at¬ 
tracted the attention as this one 
did. 

A Stolen Past covers the same 
kind of ground, since its twenty- 
one-year-old protagonist (and 
narrator) is essentially ado¬ 
lescent. The author tells us that 
the three main characters in the 
book are all based on friends of 
his. now dead, but that they 
each took on a fictional life pf 
their own. 

The book, set at Yale Uni¬ 
versity and at a faded mansion' 
on the Hudson River belong¬ 
ing to white Russian exiles, is a 
highly gracious and artificial 
one. owing much to-the neo¬ 
gen feel tradition established by 
Louis Auchincloss and to the 
narrative methods of the late 
John O’Hara. But it is very in¬ 
telligent and informed, particu¬ 


larly in its portrayal of a famous 
novelist who represents a god¬ 
like figure to the narrator. The 
whole is embedded in a frame¬ 
work of grand rhetoric, is very 
readable, and'perhaps very wise 
—but one wonders whether it 
could possibly happen now. 

Joyce Carol Oates is one of 
the most prolific of modern 
American novelists—*'^ of the 
heirs of .the tradition of Thoritas, 
Wolfe, who poured' everything 
out : in huge undisfeiplined pas¬ 
sionate-chunks which then had 
to be cut and organised by his 
sympathetic publisher. Oates 
has gone one better than Wolfe: 
she has incorporated the sym¬ 
pathetic publisher's editor into 
herself, by the employment of 
pastiche. Her work has qw- 
thing of the same compulsion 
as Wolfe's. Mpeteruw of Winter- 
fhum is relentless Gothic. It. has 
been said that' previously Oates 
has used Victorian' rhetoric 
to her own ends: this 'may be. 
In the present immensely long 
book she seems to want to do no 
more than present us with a Jiew 
Victorian whodunnit. .It is- a 
very adeot piece of pastiche, but 
. one wonders if it bas heeiL worth 
• ix. There are hundreds .of not 
yet reprinted-., crime romances; 
nf the period which would have 
done the trick quite as. well. 
The nosers of irony are well 
worth rescm'nC:—bul - for . a 
newer, more :lucid.-briefer book.- 

Jeffrey Archer's new offering. 
First ' Among Equals.- tells the- 
story of four high-flying MPs 
who first come to the Commons 
in the early 1960s. each deter¬ 
mined - ro -become Prime 
Minister. - It was the book Archer 
was. his publishers assure us, 

" bom to write." Indeed;. 
especially fts he is now unlikely 
to become Prime Minister. It is. 
to my mind, great fun. Athough 


Antique crime 


it is candy:floss (as its author 
well knows), it . possesses, a 
roguish and extremely ; w;ell- 
informed 'and realistic, slant on 
the unsal.ubb'ous side of politi¬ 
cal. life;. And ?h<> claim .that" 
Archer is a good storyteller is 
not at all ‘ witnout fowtdalton. 
If we- are td have popular fii^ 
lion al all- and we evidently are. 
then' much more of it should be 
like this., ir 'has its own buili- 
in shrewdness,, and :is hy ••JuF 
means without real feeling. 

Jforniiig STcrris-' the first of 
Sitaon Ravens new saga. The 
First Bom of Egypt . Some of 
the characters from Alms tor 
Obiition. are present to bless 
it. so to say. - The-first volume 
suggests that the new work wii! 
be a blend' Of • Dbrhford Yates. 
Sax Rohmer:' Brain Stoker and 
the early Simon Raven. There 
is also a touch of Dennis- 
Wheatley. The dialogue is 
facetious and irritating beyond, 
■words, and : the whole is sdntc- 
wfiat' disconcerting from a 
writer once serious:; But it all 
readsjVer.v easily, and is inven¬ 
tive in a; mechanical sort of 
way 

A. . Trjek .of" the' Light", v. a 
curiously muffled; at times bril¬ 
liant, first novel about politics- 
and various . literary.' explora¬ 
tions of revolutionary enthu¬ 
siasm. George Grillet, a young 
Catholic recovering from a love 
.affair, is. plunged Into an 
adventure in-which he is used 
(and deceived) in the interests 
of revolution. .The author does 
not allow us to-, know if he is • 
sympathetic to- the •" super¬ 
human manipulator" of the* 
entire adventure or not; prob-' 
ably he is not. and that this 
voice is Female is' rather un- 
pleasauat and '-unconuinetng~ 
women don’t think in that wav. 
even if Faulks believes that he 


has suffered from them. But 
te a kind of action-commentary 
nn the political novels of Camus, 
Conrad. Greene and other* it w 
* promising first t though I do 
noi think Orwell " Jutted' 
Jews). The device, of explor¬ 
ing One's ideas in the guise of 
representing them m the in¬ 
terior dialogue uf an omniscient 
female nihilist is a weak one; 
but if- the author- discovers 
vihst he thinks anti feels m this 
'dubious age then he -may write 
an interesting novel. 

There'll Alice jrx He an 
England is a piece of propa¬ 
ganda tor the Alliance Part:*' dis¬ 
guised as politico-literaiy enter- 
tftinment. Like much in favour 
ni this Party, or rather alliance, 
it m;:y be ot' dubious value lo if. 
David Pinner's narrative, about 
the power-struggle between a 
left-wing and a riaht-wins 
Labour man. is stereotyped: it 
represents the England of the 
yellow Press rather the real 
England. • 

The people whose politics the 
author- dislikes-. are dreadful 
people, those whose vague 
" moderate"' ■('but what vs 
moderate'.’! policies’he thinks 
he'likes are fallible but " all too 
human." This is a book about 
abstractions, not fact-?, and its 
lack of psychological insight 
and withdrawal nf sympathy 
will lead to no good at all. 


The American scholarly 
journal. ■ Tbe Hudson Perietr. 
has chosen Anthony Powell as 
recipienr of the I9S4 Bennett 
Award “in recognition of his 
distinguished achievement in 
the art of the novel." Mr Powell,. 
will attend the formal presents-' 
tion of the SI5.000 Award at 
a luncheon on October 25. 19S4, 
at the U.S. Embassy in London. 


Back to Beirut 


BY NICHOLAS BEST 


A Parish of Rich Women 
by .lames Buchan. Hamtsli 
Hamilton. £$.95, 185 pages 


BY WILLIAM WEAVER 


A Corpse in a Gilded Cage by 
Robert Barnard. Collins, £6.95. 
211 pages.. 


not obstruct the unfolding of a 
well-made, plausible storv. 


Mr Barnard is always good 
with noble eccentricity (ef his 
hilarious Sheer Torture); and 
this is a fanciful variation on 
his frequent theme. Some 

sudden deaths bring an earl¬ 
dom — and Uic glorious pile, 
Chetton Hall — lo Percy 
Spender, of Clapbam. Earl. 
Countess- and family move into 
the splendid Jacobean building; 
and murder moves right in with 
them. The smart throw-away 
lines, the sharp character 
vignettes, the ironic asides do 


Smoke Detector by Eric Wright. 
Collins. £6.93. 186 pages 


Last year Eric Wright made 
n promising dibui with 7'Jie 
i\ighl rfie Cods Smiled, intro¬ 
ducing the likable, fallible, 
human Inspector Charlie Salter. 
Deliberately chonsing a hack¬ 
neyed selling (the University- 
world). Wright wrote a convinc¬ 
ing and original boob. This 
time, the setting is equailv 
worked over, but the second 
performance of Charlie Salter ts 
as good as the first. 


Long after they are dead, chil¬ 
dren hit by phosphorous shells 
cn on burning inside, an effect 
that can easily be verified by 
pinching their nostrils. In the 
Lebanon, where a fire fight be¬ 
tween one nr other of the war¬ 
ring factions is an everyday 
occurrence, children are hit by 
phosphorous fairly often. 

To Adam Murray, journalist 
hero of James Buchan's disturb¬ 
ing first novel A Parish of Rich 
V.'oTOcn. the Lebanon is none¬ 
theless a place of immense at¬ 
traction. infinitely more com¬ 
pelling in its anarchy and chaos 
than tiie cold grey orderliness 
of London. He i« in London to 
write a book, but his heart nnd 
mind are still in Beirut. The 
Israelis arc about to invade, his 
Oxford friend Johnny Penrose— 
now a uniformed Palestinian— 
his nai been heard of for weeks*. 
H" knows that he musl Co back. 

There is little, in- atty case, 

in kpep him in Lnndon. His 
girlfriend is high on heroin 
and unfaithful with it, Another 
rriend from Oxford has killed 
himself on a motor-bike after 
being raucht stealing from War- 
rods' food halls. Adam turns his 
hack on tbe empty world nf 
dm?? and house-parties, on the 
pari*h nf rich women, and re¬ 


turns instead to the world he 
likes best. 

He braves the crobing into 
Beirut at the Museum 1 . The 
Israelis bare invaded and the 
war is on the streets.- Johnny 
is wounded, others ara killed. 
Neuro-surgeon Kate performs 

miracles - - without - equipment. 

Like Hemingway before ."him. 
Jamps Buchan is fascinated by 
human strife. His novel gets off 
to an uncertain start, but picks 
up immeasurably with the hero's 
arrival in Beirut. Although not 
an autobiography., it is cer¬ 
tainly based on first-hand ex¬ 
perience—the author is himself 
a journalist as readers will 
know and spent four years as 
a reporter in the. Middle East. 
Hts account of a city at w-ar. 
yet forced to continue with 
everyday life, is-reminiscent at 
its best of Graham Greene's 
The Quii>! Amprientt: 
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"A thriller, art enthralling jigsaw of financial 
malpractice in high places .' British.Book News ' 

• ,a cast.cf characters better than o'ost Le Carre 

"Ones, ranging across the whole of society 
■ politicians, high financiers, freemasons, priests 
and petty criminals.' The Economist 

Available through all good bookshops now. 
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HOW TO SPEND IT 



by Lucia van der Post 


w 

JifS* 


*** 

OW 

a*?; 

d* h 


-eg 

% 1 


«t j 

"J 


ST; 

vs 

J-7 ^ 


ht way to travel 


Alternative cooking 


BY JULIE KAMt-TON 


1 


>WP Tt*{ sttup&oturtk 





■ KEtfQYATiNG 7 tijekitc&en. may 
.soundvast; irresistible idea but. 
with a'fajjdly- to feed, as I’ve 
found iwttfecently,itfeao laugh- • 

_lidg matter, ^he Children might 
be happy with an endless supply 
of . fish : and chips but their 
' : yis- r not so easily. 

pieced. A t a time like this, with 
‘ most .' bf the contents of my 
. tdtcBenv packed in cardboard 
boxes Ground me,_i realised I 
.would have to learn to impro¬ 
vise. • ' /_■ 

As .1 ; was. to be without' a 
kitchen for aaiujoowa period 
of .time I assembled the follow- ' 
mg equipment: two barbecues 
. (one being the Living Flair*, a 
new modular barbecue that can 
be added to when you wish by 
baying kits one or two, thus 
"• creating a large covered 
barbecufe from a small, handy 
' tabletop modeL A rotating spit 
. is also available for £11.50); one 
' chopping board and a marvel- 
. liras set of knives from The 

Kitchen. Devils Professional bird so that the legs and wings with the -salt Knead the meat 
range; some of my Stent terra- are really tight against the and add the herbs, knead again 
. cotta ware which is quite amaz- • body and both ends secured so thoroughly, then form into very 
ing, it can even be used well that the stuffing will not escape tight balls, a little smaller than 


bedded into the hot charcoals during spit barbecueing. 
of ihy barbecue (recipes later); i 


pinpong balls. 

o» my ihuocvue (recipes later/; ^eave to «tanrt lilr* this at ^ the Oil in the pot and 

and finaliy, because my family coofroom t^ra^re f^one heat lt JS Add the 

regularly ask the menacing hour or better still two Make mea l balls one or two at a 
.“What’s, for pudding?’*,- my w W ^ turnil1 ^ them to seal and 

Gelato Chef ice cream maker** readveither lame Quantities of brown them all over, 

Witch I would hate to be with- l «■“ tb.twn.toe, «d 

out. I even had. it plugged in foil dish full of water Iff!? 0 J P irec - . Coo)t uncovered 

and working in a bedroom and a bunch of thyme. Secure starring from time to time until 
which was. at one point, the the bird on the spit tomatoes have qtrite disinte- 

only clean room with electricity. ™*the ^ mg fr 

1 managed to find the salt, b fi j[| beans, marjoram, salt, pepper 

sssjSSSse 

?u£iS p SHoaSSJJtoB.£=£'^ SeTVepastasheUs - 

grinding. Luckily my garden is — 

full of wonderful young fresh ^ffire ^ * CABBAGE POT 

herbs .at their.: very best just Uie fire Dowl - t 4 

now, and that has been most' Keep putting on more wet serves « 

helpful. .’■ . thyme as it-tries up and bums. mmmammmm—m 

There are two : suggestions I J** 3 ^scented^moke 1 Uh *PP*ox Dutch white 

can offer to anyone finding 5Jji f J l 22?i« n S C 1nsn HESS' cabbage; 1 medium size can 
themselves in a similar situ a- tomatoes; 1 onion; 1} lb 

tfon. or even on holiday and not •• mince; I or 2 large waxy type 

really wanting to cook too much. tf5L*22"3S?5..SSior 8 or so very small 
]—Almost any dish is good gJJJJ. new ones; freshly ground 

eaten cold, so cook too much method, Keep it topped up With and coriander; 4 ttble- 

and tiled slightly alter the water and fresh herbs. spoons red wine; 2 table¬ 

seasoning before serving it cold Here is another chicken dish spoons vinegar; 1 teaspoon 
the next day. For . example add. which, cooked on a. barbecue salt; 1 sprig rosemary, 
a little wine, vinegar, cider or which makes a. complete meal Place the mince in a bowl 
lemon juice to a sauce and thin and needs only hot French and sprinkle the salt over, then 


CABBAGE POT 
serves 4 


. Uh approx Dutch white 
cabbage; 1 medium size can 
tomatoes; 1. onion; 1} lb 
mince; 1 or 2 large waxy type 
potatoes or 8 or so very small 
new ones; freshly ground 
and coriander; 4 table¬ 
spoons red wine; 2 table¬ 
spoons vinegar; 1 teaspoon 
salt; 1 sprig rosemary. 

Place the mince in a bowl 


.•■It; dress.cold pasta, with ojive^fcread to accompany it. 

* mV or yoghurt and-mix in some 
finely chopped: raw„• salad • . ... 

vegetables, onions, radishes, VEGETABLE STUFFED AND 

potatoes. T * PPei? * ^ • C00ked . * BARBECUED CHICKEN 

2—Experiment " with raw (serves 4) 

. vegetables—there are. very few ■ - - 

vegetables that'cannot be eaten ■ ... « ik«. 

raw. The heart of any cabbage, 1 chleken approximate 3| lbs, 

finely shredded, sprinkled with 1 courgette; 1 bunch ; 
a little salt, fresh or dried dill spring onions; 1 red 
and doused in a mixture of two j a pm^n eabbage (an 
thirds wine vinegar to one-lblrd y OU like. I used tt 
; boilipgLwater with a little sugar. c „ 

Leave to stand for baft an hour whIte >» ® fresh fli 
or longer. Hake a selection of roo«*; 6 thick rashei 
sauces, mayonnaise bused and ‘ salt, pepper and whale 
tomato based and serve; them herb yon have-or fane 
with raw courgettes, mush- marjoram), 
rooms, very young French beans, TT . . . 

cauliflower, finely sliced young Using ^ 


grind lots and lots of coriander 
and cumin into it. Knead well 
and form small tight balls 
barely the sfee of walnuts. Heat 
the oil in a Stent terracotta 
casserole and seal the meat 
balls. Chop the onion coarsely 
and add it to the meat, stir and 
add the tomatoes. Cook until 
the tomatoes' completely disin- 


1 courgette; 1 bunch good size testate. 

1 -Ml Tw>T»M.r- Slice the cabbage into strips 
spnn* omons, 1 red pepper; #bfmt the thickness of 

4 a small cabbage (any variety match sticks and roughly the 
you like, I used the Dutch game length, add them to the 
white); 6 oz fresh firm mush- pot along with the wine, vinegar 
rooms; 6 thick rashers bacon; aud sprig of rosemary. When it 
salt, pepper and whatever fresh to th® hoU add the 

. *? „„ tr potatoes, whole if new and small 

herb you have or-fancy (I love ^ cut j nt0 strips like the cab- 


■ The following recipes for ice 
creams can be made either with 


rml™ bage if large. Cook until the 

cauliflower, finely sliced young Using a good sharp knife, potatoes are done. Adjust 

turnips, or. lSSf reW? roS? cho P a11 toe jegetables into seasoning with a pinch of sugar 

peas and young Wlth bsmks 

(comnulsive eatine for me). ' thickness of matcbstlcks and of bread. 

I compulsive eanng ior me;. roughly ^ game length. Place • The following recipes for ice 

In my fndge when the old ju a bowl, lightly sprinkle with . creams can be made either with 
kitchen . “ disappeared’’ was a $ait and completely cover with an ice cream maker or in the 
beautiful' fresh chicken that boiling water. Leave to stand freezer or the freezing compart- 
needed immediate attention but long enou^b to soften the veg- ment of a refrigerator. If using 
X .could not cook it for several e tables and cool sufficiently to the latter method, remember to 
days (it took a while to achieve enable you to handle them. Put beat the ice cream at intervals 
some .semblance of order) and your .hand into the neck cavity during the freezing process. 

I did not want to freeze it. So of the Chicken-and, with your 
I-salted it, rubbed herb and fingers, loosen the skin cover- 

lemon in it and 10 days laterwe mg the breast as much as you AVO CAD O AND LUBE ICE 
enjoyed it barbecued for can- without tearing iL 


enjoyed it 
Sunday lunch. 


barbecued 


THY3BE SALTED 
BARBECUED CHICKEN 
Serves 4 to 6 


I chicken (weight unimpor¬ 
tant): several handfuls of 
salt (couldn’t find niy scales!X; 
-a palmful of oil; lot 5 of fresh 
thyme;. the Juice of ' i or 2' 
lemons. : 

For the stizffing; 1 large onion 
chopped coarsely; a bunch of 
fresh thyme and lemon thyme 
' very-finely chopped; .finely 
chopped or . greted rind of 
half a lemon; 


Stuff, tide chicken under the 
loosened skin, filling the neck 
end completely with the veg¬ 
etables, then fill the body cav¬ 
ity. The bird should be, packed 
tight in every possible way 
with the vegetables. Sew up 
any rents or holes, wrap the 
bacon all over and thoroughly 
secure with string, making a 
compact parcel. -Brush with 


AVOCADO AND LUBE ICE 
CREAM 


makes 6 to S good helpings 
3 or-4 avoeados (depending on 
size); juice of 3 or 4 limes; 
2 egg whites; H*» sugar in 
1 pint water boiled down to 
approx 3-pint-with the rind of 
the limes in it; -4-pint cream. 
Pee! and .stone the-avocados 
and pur&e them with the lime 


; lemon juice and oil mixed and adding the cool lime- 

. spit roait, rotating corvtinu- flavoured syrup. VeTy li gh tly 
vasty over hot .coals for ap- whip ^ creain . whisk the egg 
prmdmately tme and half hours. ^ but not dry and 

■ To served use poultry shears combine with the avocado mix- 
lo cut .the chicken into four tur e and freeze. You may like to 
' portions. It will look most ■ add a drop of green food colour- 
attractive and be mi ample meal ing if the avocados were not 
either hot .or cold. Of course, sufficiently deep green to colour i 


chopped or. grstea rma oz the staffed bird couldhe-qooked the ice cream well, 
half a lemon; - in a moderately .liot oven, 

For the barbecue you will’standing on * .rack .ip the 

need lots more thyme soaked in roasting tin with plenty of . MANGO AND-ORANGE ICE 

water,. IF you do not have an water flavoured with herbs in CREAM 

abundance of thyme any herb toe base of Xne tin- Cooking _ 

could be used. Alternatively, time would be approximately 
try a little foil dish full of the same. wakes approx 6 h 

water, with Jierbs m it, placed ^ two recipes to more 

in the-barbecue during' cooking coo j. ^ a - terracotta ware 2 fresh mangoes: 

and 'regularly topped up. pot 'bedded in the hot coals of 3 heaped tables; 

Wash, to® chicken throughly, a barbecue or any fire. sugar; juice of 

forget about the giblets for litis • . (optional); 4-pint c 

recipe.: -and rub it inside and _- - "*1 ■ whites 

out with--lots of salt. Chop FRESH FRENCH BEAN - Peel and stone 1 



Ti ever Humphries 


TRAVELLING WELL, it seems 
to me. is one of the great arts 
and like most of the arts, there 
is no substitute for practice. 
Practice it is that made Debbie 
Moore perfect — perfect, that 
is. as a protagonist of what 
might be called the minimalist 
school of travelling. She it is, 
you may remember, who 
founded the Pineapple Dance 
Centre, now a busily expand¬ 
ing public company, and who 
is is photographed left com¬ 
pletely ready to fly to New 
York where her latest Pine¬ 
apple Dance Centre opened 
last week in Broadway. 

She has pared her needs and 
her wardrobe down to bare 
essentials so that she and her 
soft, roll-up travelling bag go 
straight onto the plane. On 
arrival she is in a taxi and on 
her way before everybody else 
has even claimed their Sam- 
sonites. 

She has worked out a beauty 
routine that requires very little 
maintenance—a perm and a cut 
which is so trouble free that all 
she then needs to do is to have 
n shower each morning and stick 
her head under it. She wears no 
make-up. except for eyeshadow 
and mascara. 

Her wardrobe has been re¬ 
duced to the same sort of basics 
as a man's. 


NOWADAYS it is easier than 
ever to find appliances to 
help keep one's hair in shape 
when travelling. If you are 
going so far off the beaten 
track that there is no elec¬ 
tricity at all, then the Brarun 
curling tongs or styling wand 
is what you need—both are 
filled with gas (from little 
canisters that cost about £1 a 
refill) and then operate 
quite independently from any 
power source. 

If you know there will be 
electricity of some sort, then 
there are several makes of 
curling tongs and styling 
wands around—sketched top 
right is Boot’s own version, 
a steam styling brush. It is 
10 ins long, slim and very 
light indeed and is described 
as multi-voltage, which means 
ft should work anywhere in 
the world. Find it in major 
Boots branches at £7.95. 

Keeping clothes in reason¬ 
able order is another of the 
hazards to face the traveller, 
whether the business execu¬ 
tive who just wants to wash 
his shirt or underpants over¬ 
night or the holidaymaker 
who might be faced with sev¬ 
eral loads of less than pris¬ 
tine garments. 

Travel Wash is liquid de¬ 
tergent in a tube and it is in¬ 
finitely easier to paek and to 
use than coping with the con¬ 
ventional powdered varities— 
by Dylon. a tube costs under 
£l and will last through most 
normal holidays. A clothes 
line may not seem the most 
jolly of holiday buys but this 
compact elasticated line : 
needs no separate pegs (six 
are incorporated on the line) 
and make s it a matter of 
moments to hang out those 
dripping bathing costumes or 
newly washed shirts £4.99 
from Selfridges of Oxford 
Street, London W1 (p+p 
75p>. 


out witb -lots of salt. Chop 
some thyme and crash it with 
.salt and rub it alt over the 
chicken. Stuff the. cavity with 
a bunch of whole thyme. 

Refrigerate * uncovered. Next 
day squeeze .the lemons and 
pour the juice over the chicken, 
rub it inside and out thoroughly, 
add more self, massage'h well 
in and’replace In', toer refrigera¬ 
tor; Rub. and turn Wrd daily, 
or at -least every two days. On 
toe ninth day'rub a pahaful of 
Oil all. qvpr and 4® 8 really good 
massage job.; . ’'' * \ 

To- cook ; on. the. 10th day; 
ritse^ttae bird under the cold 
tap : and stuff'!t with the; 6nion 


makes approx 6 helpings or 
more 

2 fresh mangoes: 2 oranges; 
2 heaped tablespoons Icing 
sugar; juice of I lemon 
(optional); 4-pint cream: 2 egg 
Whites 

FRESH FRENCH BEAN • Peel and stone the mangoes 
CASSEROLE and roughly-chop the whole un- 

■ • j ' . peeled oranges. Reduce the 
serves 4 to o fruits to a pulp’in a food pro- 

cessor or blender, adding the 
.. ' . . sugar at.toe same time, then 

14 lbs lean mince; l tea- push through a sieve. Very 
spoon salt: sprigs of lemon slightly whip the cream and in- 
thyme; ' sag®; parsley and corporate it into the fruit puree. 
chives; 5 tablespoons oil: 1 Whisk toe egg whites and 
lame can (890 8) tomatoes; I thoroughly combine them with 
iEJPSZmm tomato the frint mixture. Freeze. 

purge: I lb French beans; , , , 

p * Th* Livtno . Ftair modular barbecue 

small bunch marjoram, .salt costs £».». k,i r ci73o and mr 2 
•nil- nAnnor 2 or 3 table- C29S0. and is available ham Harrods. 

ana pepper; * »_ Diekm* * Jonas. Famnek I7> London; 

SpOOlIS dry Oder-to moisten ■ Tosco and Samsbury Homa Basa 

« i.Mwarv - nationwide. 

necessaxy* *- The Galaio Chef ice cream m#fc*r i* 


* Th* Living . Fiair modular barbecue 
costs £fS.SO. Kic J €37JO and Kir 2 
£29-50, and is available horn Harrods. 
Diekhs a Jonas. Fenwick in London: 


■/ ntrwart 1 - nauunwioe. 

rinse the bird tinder , the. cold .n *- r/i* g«/*» aw* ice cream maker >s 

top ^d stuTlt with the 1 6nton Using a chopping board and ass. from He,rods utd AmM 

emmbi :.ntaut ^J“£*J58“? SJSKSlSSK. mSKTU! 

wi&-.fhe. thyme and 'lemon rind, herbs, excluding the marjoram, Frasers of Edinburgh. Glasgow and 
Stuff Kith ends, then -tie up the very finely. Mis them together Aberdeen. 


TOP of the list for those going 
on the sort of journey that in¬ 
volves emerging looking 
immaculate is probably a 
travelling iron. There is quite 
a selection to choose from 
and probably in toe end it 
hoils down to personal pre¬ 
ference. Our experiments 
have found that the very- 
lightest irons of all don’t 
give very good results, there 
seemed to he not enough 
weight to make much impres¬ 
sion on creases, but if weight 
is your major criterion, then 
the lightest of all « toe 
Morphy Richards 413U0. 
weighing in at just 1 lb 2 oz 
(plus plug). Next comes the 
Sisan steam iron which is just 
3! oz more (again plus its 
plug)—it works by steam 
alone and can be used vertic¬ 
ally to steam creases out of 
hanging skirls or shirts. 


Sketched above i? the 
Rowenta which seems to us to 
be a good middle choice—it 
weighs, just under 2 lbs. js 
mulii-YoiUgc l which means it 
adjusts to any voltage auto¬ 
matically, unlike dual voltage 
models which you have to 
switch manually) an d when 
folded measures 31 in high 
by 9 in long by 41 in wide. 
It is available from most 
electrical departments as*! 
good stores for about £12.50. 

Ncrt a thing of great beauty, 
bttt immensely slim and com¬ 
pact ( 2 t ins by 2 ins) is the 
Loris Qnartr travelling alarm 
clock, sketched above. It has 
a very clear face, comes in 
cream or burgundy and has a 
snooze button ti.e. If you 
snooze after the alarm. ;t 
comes on again after about 
two minutes.) Find it in most 
branches of Boots. £9.95. 

If you want the sort of 


clothes that you can just roll 
up and pack and that emerge 
lookiag ready-to-wear, then 
pure cotton Jersey Js one of 
the best fabrics to look out 
for. Paddy Campbell, of 8 Gees 
Court, St Christopher’s Place, 
Londoa W1 (and 17 Beau¬ 
champ Place, London SW3) 
has a whole range of her own 
designs made np in a stylised 
flower print cotton jersey—in 
navy and white, pale blue and 
white, inscbla and white, 
there is a sundress (£4&), a 
fashionably long, lean skirt 
(£39), with a matching long, 
lowlinc sash-tied top (£39.50, 
shown sketched above right). 
Also in the range is a jacket 
(£39.50), a T-shirt (£27.50) 
and two dresses—one with a 
drop waist (£G3), one with a 
Peter Pan collar (£59). All 
can be posted, for an extra 
£1.50 on the first item and an 
extra 50p for additional items. 


Whether she, is going to a 
business meeting or a party, the 
basics of her uniform are the 
same—her own range of Pine¬ 
apple leotards and ski pants. 
She varies the colours, prob¬ 
ably choosing black and white 
for evenings and lots of pale 
pastels or white for summer. 
She'll probably wear a plain 
leotard during the day, a lacey 
one for a party. She’ll put on a 
T-shirt over a leotard for a more 
sporty look and a Pineapple 
dancer's sweater (these are 
“ silky" boat necked sweaters 
in a range of lovely colours 
which can be worn off the 
shoulder and look very dressy) 
belted at the hip for evenings. 
Everything goes in the washing 
machine and nothing needs iron¬ 
ing. 

In winter she puts cashmere 
and silk tights underneath 
everything else. She only wears 
three kinds of footwear — high 
heeis for evenings. Charles 
Jourdan boots and jazz shoes or 
ghillies. 

Because it’s absolutely vital 
that she doesn’t lose any time 
in New York, that she’s on top 
form from the word go, she has 
evolved her own routine for the 
flight. “ I drink only £\ian water 
which I pack with me because 
the airlines don’t stock it. I do 


eat though IH avoid anything 
salty or "rubbishy. I also take 
my shoes and socks off. put§ 
brown paper bags on my feet- 
and then put my shoes and 
socks on again. Everybody 
thinks this is frightfully 
eccentric but my Indian 
homeopathic doctor told me to 
do it and I have found that 
whereas before my feet used to 
swell, now they never do. I 
travel during the day—I prefer 
to lose five hours of waking 
time rather than of sleeping 
time.” 

All this is splendid advice for 
those who can muster the 
requisite discipline, who are 
natural organisers—in short for 
the sort of person who can take 
companies from small begin¬ 
nings to listings on the USM. 
Those who are made of less 
stern stuff, who have a more 
natural empathy with what 
could be called the Baroque 
school of travelling, might find 
the temperamental adjustment 
more than could be managed. 

Some of us need our gadgets 
and our extras, our curling 
tongs and our pretty dresses, 
so this week and next this page 
features a few items that will 
make your baggage a b:; 
heavier but your slay a little 
easier. 




Residential Property 


RUSSELL SIMPSON 

10 Mil nor Straat. London SW3 2PU 
Tol: 01-584 7876/7877 

CHELSEA. SW10. A stunning 2nd snd 3rd floor family maisonette with 
large rooms and beaucilulfy decorated, ent. hall, du-.ing room, drawing 
room. kneh. A beds. 2 baths, ind CH. ent ph Cl20.000. $2 years. 

ELM PARK ROAD. SW3. An elegant newly deco rot id firs', floor flat with 
original drawing room, balconios and garden views, drawing room, 
kitch. 2 beds, boihrm. 2 boles, video sm ph. md CH. lift. £137.330. 
68 years. 

OLD CHURCH STREET, SW3. A pmty freehold house wlih large garden, 
drawing room, dining room, kilth. 4 bods. 2 bathtms. conservatory. 
£270.000 FREEHOLD. 

DEWHLFR5T ROAD. W14. Beautrfut family' house, newly decorated in 
Brook Green. 4/5 bedrms. large krich/breeklst rm. 2 rcceps. 2 bariums, 
garden. £145.000 FREEHOLD. 

EPPLE ROAD. SW6. Decorated as a home with great flair, a light jnd 
spacious garden maisonette with 2 double bedrooms, drawing room, 
dining area, kitchen. 2 beds, bathrm. garden, cellar, util rm. CH and 
HW. C77.500. 87 years. 


FABULOUS and SPECTACULAR 
Estate in 

BEVERLY HILLS, CALIFORNIA 

'For sale, superiorly designed 2.9 acre estate located on the scenic 
Mulholland drive. The two-storey residence, located m a totally illumin¬ 
ated garden, contains 4.500 sq It (500 sq m approx. I of living area, 
beams, fireplaces, dining room, solarium gallery, (amity room-bar. 
projection booth with rcreen. jacus-i. sauna, three bedrooms including 
master suite with fireplace. 4 baths, provision lor maid's Quarters 
Exquisitely detailed throughout. Adjacent detached 416 sq ft (46 sq m 
approx.) guest house. 3-car garage, professionally figured tennis court. 
20ft x 40!r swimming pool, putting green with sand trap. Terraced 
barbecue and gazebo 

Central air conditioning and numerous other delu-e leaturrs 
Potential buyers only, tor further miormahon. write O' phone. 

M.E.C.E. 

Le Panorama, 57 Rue Grimaldi. 

98000 Monte Carlo (Principality of Monaco) 

Telex 479621 MC — Phone (93) 50.78.27. 


NORTH SHROPSHIRE 

Highly productive dairy and mixed holding 

TITTENLEY FARM 
MARKET DRAYTON 

(Crewe IS miles - Shrewsbury 20 miles - Stafford 22 miles) 

. ATTRACTIVE RESIDENCE OF CHARACTER 

Extensive traditional and modern buildings including milking parlour 
and cubicle housing lor IDS cows 

TWO COTTAGES 

Pasture and Arable Land m mg Icncg 

241 Acres or thereabouts 

Also 3 parcels el mainly arable land. 47 A=ra4, 34 Acres and zg». Acres 
All Freehold wit.-- Vacant PpsicssiOii 
FOR SALE ST PUBLIC AUCTION ON JUIV 25;h. 1984 
by Greena Si Pearce Chartered Surveyors 
Full particular* from the Auctioneors Offices; 

2 High Street. Merkel Drayton, Shropshire - Tel: (0630) 2314 


RENTALS 

every 

WEDNESDAY 


SATURDAY 

To advertise phone: 

01-24S 52S4 

DIANE STEWARD 


RESIDENTIAL PROPERTY 
ADVERTISING EVERY 
WEDNESDAY & SATURDAY 


For properties in 
LONDON 
COUNTRY 


OVERSEAS 

DIANE STEWARD 
01-248 5284 

































Stars on Sunday 


Radio 4's Sunday-morning 
Colour Supplement is scrupu- 
'lously copied from the Sunday 
paper*. Sarah Kennedy, the 
presenter, has all the charm she 
showed in 60 Minutes. and likes 
to keep herself audible through¬ 
out each item, to show how 
much of the programme is live. 
For thosft who stayed with other 
channels, the items were these: 
Sunday Beef. Private Lives 
tCyril Smith. MP. at home>, a 
news diary in rhymed tetra¬ 
meters by Ro^er tToddis of 
Punch and the Radio Tixis, 
International Exchange (‘trivia 
from New York at 7 am and 
Sydney at 9 pm), Jessica Clif¬ 
ford on the year she has most 
enjoyed, a discussion by two 
clever women on positive dis¬ 
crimination. a news commentary 
by Martin Wainwrisht. a brief 
film chat an essay on stock¬ 
brokers' lives by Nigel Farrell, 
and a Right to Reply, exercised 
this week by Francis Pytn. 
(Messrs Scargill and MacGregor 


RADIO 

B. A. YOUNG 


were coming up on the next 
programme.) 

Jessica Mitfnrd showed her- 
^elf a star broadcaster in her 
memcries of running away to 
■the Spanish Civil War with 
Esmond Romiliv P3m Gems 
and Bel Mooney offered interest¬ 
ingly contrasted views on femi¬ 
nism. Roger Woddfc sustained 
his place as our best current 
writer of light topical verse, 
though I suspect he did it in 
a hurry. The rest was hardly 
worth sacrificing a fine Sunday 
morning for. 

Norman Painting (whom we 
had just heard as Phil Archer) 
beefed abouf ‘‘talking posh." but 
sniping at other people's speech 
is one of the commonest and 
most boring English middle- 
class obsessions, so there wasn't 
much is that, especially as his 
standards were so dubious. 
Cyril Smith at home, flanked by 
his mother and his brother, was 
no more interesting than any 
other 50-year-old Lancastrian, 
however invigorating he may be 
in the House. The jokes about 
stockbrokers have been around 
for some time, though Mr 
Farrell was lively enough, and 
gave an opening for another 
poet, Francis Kinsman, one of 
the two writers ever to hare 
published verges in the FT. 

At the recent Voice of the 
Listener meeting, a complainant 
about the low standard of 
humour on Radio 4 was re¬ 
assured by the Controller that 


items initially unpopular grow 
more popular when you keep 
them on for a bit. The Colour 
Supplement is billed as a'series, 
so there is hope yet. 

The Radio Times's promise 
that we should '"catch up on 
some of the serious issues of 
the week ** was hardly fulfilled. 
That Was 'h-e Week that Was 
(whose theme song was used 
to frame Mr Woddis) used to 
be more serious than this. Come 
back. Ned Sherrin, all is for¬ 
given. 

Radio 3 does better for its 
short programmes when it visits 
the classics than when it uses 
new funnies. The three extracts 
from Isaak Walton's bio¬ 
graphical writing have made 
first-class 20-minute breaks in 
mid-evening. The first was 
about John Donne (played by 
Edward Woodward): the second 
about George Herbert (Chris¬ 
topher Scoular): the third 
about Sir Henry Wotton 
(Gordon Reid). John Moffatt 
read Walton's words with an 
exemplary lack of intrusive 
emotion, and James Kerry 
popped up now and then as 
James I. Director, Christopher 
Venning. 

Two new Sunday serials on 
Radio 4—-Allan Prior's The Big 
March, which I was unable to 
hear the first part of. and a 
repetition of Waugh’s Sicord of 
Honour, which I will write 
more about when it’s deeper 
into its 11 parts. 

Back to Giles Cooper, and 
not for the last time, for next 
week we have Matkrs Beacon. 
his best-known play. After that 
I promise to enjoy him on my 
own. This week we had one 
characteristic piece. The Object, 
on Radio 3. and one uncharac¬ 
teristic. Carried by Storm, on 
Radio 4. ‘What makes The 
Object peculiarly characteristic 
is the build-up of a weird story 
with no idea of a finish. A 
pig-ignorant couple (Miriam 
Margalres and Christopher 
Ettridge) find a space-capsule 
in their yard with a flask in 
it containing a human embryo. 

Carried by Sfora is a wonder¬ 
ful documentary account of the 
capture by Wellington of 
Badaios. ranging from the 
Duke’s staff conferences to the 
experiences of the. private men 
(“the scum of the earth.” as 
the Duke anacbrouistically calls 
them), and closing in on the 
fate of an English and a French 
soldier who seek refuge to¬ 
gether in a Spanish house. 
They are played by Michael 
-Tenner and John Bull (who 
sings French popular songs 
splendidly), and their end is 
heart-breaking. Fine, direction 
by Tan COtterell. You can hear 
it tomorrow at 2.30. and I can't 
recommend it too highly. 


Over The Edge <18) Screen on 
the Green and Cinecenta. 

Beat Street fPG) Leicester 

Square Theatre. 

Wbat Makes David Run? Gate 

Netting Hill. 

Firestartcr (15) Plaza. 

The best film of the week is 
five years old. Over The Edge 
' is a strident overheated, ten¬ 
dentious melodrama directed by 
Jonathan Kaplan, late of Heart 
Like A Wheel. But it's also one 
one of those films that lasso 
1 our wonder at their vitality and 
at their pop-up truths of place 
! and character even while they 
, fail to corral our credit or 
credence for their message. 

Teenage vandalism is the 
i theme, as we are plonked down 
1 in Texas in one of those ultra- 
! planned new towns where the 
I planning has gone horribly 
wrong. Main problem: there is 
no bowling alley or drive-in 
cinema for the children; nor 
any other amusement centre, 
! beyond a humble corrugated 
shack with pool and ping-pong 
tables, to keep the youngsters 
off the streets. So when our 
two mid-teen heroes (Michael 
Glaser and Matt Dillon start 
lobbying for such a sensible 
investment by vocalising their 
discontent—they mouth off at 
their friendly neighbourhood 
policeman (Harry North up), 
they plant fireworks inside a 
visiting VIP’s car and they 
skirmish obstreperously with 
drugs and guns and knives—the 
grown-ups start to take note. 
But is it too late? Will all end 
in bloodshed? And if so. who 
will be the bloodier, parents 
or offspring? 

The excitable illogic of this 
film, which does indeed end 
with a teenybopper icclpurgtA- 
nacht as a hundred kids armed 
with everything from shotguns 
to sledgehammers surround the 
parents who are deep in con¬ 
ference in the High School 
“ Cafetorium.” is wondrous to 
behold. According to the strict 
letter of its argument—that 
lacked of planned amusements 
causes teenage violence—cities 
like New York or LA. where 
amusement centres are as 
plentiful as sands on the sea¬ 
shore. would he havens of peace 
and good will. But we know, 
of course, the contrary. Walk 
past any discotheque, video 
arcade or playground in these 
cities, if you’re a grown-up, and 
you’re as likely to be slugged 
or mugged by the local teen- 
sters as thanked by them for 
your municipal forethought. 

But the film's flip-side 
triumph is that Kaplan gets the 
human details of his story right 
even when he gets the moralis¬ 
ing overall picture wrong. 
There is superb rough remedy 
in his portrait of children as 
mini-grownups already raring 
to emerge from theiT grow-bags. 


Cmema/Nigel Andrews 

The price of 
precociousness 



Drew Barrymore in “ Firestarter *• 


The vernacular is sometimes 
Cagney-Gothic—” A kid who 
tells on another kid is a dead 
kid ”—and sometimes Wall 
Street-pontifical: “ With infla¬ 
tion and the dollar dropping, 
it’s getting pretty heavy.” says 
a 14-yoar-old drug pusher. And 
there is superb comedy and 
observation in the converse 
portrait of parents as over¬ 
grown children capable of frets, 
furies and “tears before bed¬ 
time " if Junior doesn't come 
home by midnight or gets in 
trouble with the police. 

The photography by Andrew 
Davis is racily garish and the 
script by Charlie Haas and Tim 
Hunter, is vivid to match. If 
we had seen this film new fire 
years ago we would have said. 
Hooray for Kaplan's energy 
and talent now all he needs is 
to expend them on a worthier 
yarn with a more tenable 
thesis. Of course he found 
both, resplendently, in Heart 
Like A Wfcerf. thus saving us 
all the trouble of being wise 
before the event. 

★ 

When “ breakdancing” comes 
to Aida, as it did in all but 
name at Covent Garden last 
month, with handstanding and 


somersaulting kiddy*.-inks 
replacing the corps tie botie:, 
we know it must be here to stay. 
But at present the new dance 
phenomenon, for all its colonis¬ 
ing energy, is an eclcz without 
a context. The cinema can't 
seem to accommodate it any 
better than Verdi can. Beat 
Street powers a gaggle of 
character? ;n the Bronx through 
token crises of love and sex. 
hope and heartache, success 
and aspiration. But it only 
comes to life when the dances 
erupt: with their spinning-top 
bodies, robot eurthythnrics and 
legs kicking and knitting 
akimbo. 

Breakdancing is marvellous 
to witness, like co-ordinated 
epilepsy. But at present Holly¬ 
wood has totally lost the knack 
to embroider good set-piece 
musical numbers into a whole 
narrative. (The pop video, 
with its whirlwind brevity, is 
probably today's only success¬ 
ful musical form.) There are 
sensatior.31 routines here from 
Robert Taylor, a bright-eyed 
Puerto Rican with haymaking 
legs 2 nd a corkscrew waist and 
from a host of supporting 
virtuosi who can pin their 
spines to the floor, reef-knot 


their legs and gyrate like 
nobody’s business^ But as for 
the rest of the film, with its 
patch-up plot and paper charac- 
i*r.«. I kept waning for it either 
io lietpn or to go . away 
altogether. ^ 

A hrcakdancins interlude or 
two mij:ht well help to redeem 
Make'. David Run” As 
wacky French sentimental 
comedies go. this one dies on 
its feet. Francis H aster pi a vs 
th* aspiring young film-maker 
vho burns :hc candle at both 
ends trying to perfect his first, 
.v.itobio*n‘aphical movie script. 
What he should do. in ray 
opinion, is burn his script at 
both ends. Barrelling in and 
out of eyeshot are his nearest 
and dearest, swiftly to be pro- 
cessed into resistible celluloid 
i the imagined fitm-within-a- 
film is excerpted within the 
fitmV including girl, friend 
Nicole Garcia, parents Charles 
Aznarour and Magali Noel and 
ex-mistress Anouk Aimee. 

Miss Aimee swans in. dressed 
as ever deep in furs as it for 
Anouk of rhe Norik, and the I 
other luminaries perform their I 
star turns—Aznavour soulful ] 
and Chaplinesque. Noel Latin 
and voluptuous—while the film, 
skids about inchoateiy between 
past and present, mirth and i 
mawkishness, colour and mono¬ 
chrome. There is rourh I 
Leloucherie here, and also ; 
much would-be Fellini-isni. 
Aimcte and Noel both did sterl- j 
ing service in Fellini’s movies j 
of oid. whose tragical-comical ’ 
hall-of-mirrors memory systems [ 
clearly helped inspire M ; 
Chouraqui. But this film, flip- j 
pant, fev and undernourished, 
isn't Si, it's more like Is. ! 

* i 

Firestarter is this week s 
Stephen King adaptation. From j 
forth the furnaces of SK’s un- r 
stoppable imagination comes 
the tale of Charlie (Drew ! 
Barrymore), a golden-curled j 
moppet (female) who can set 
fire to things and people simply 
by blazing her eyes at them. 
This walking eight-year-old 
solution to the world energy 
crisis is first coveted, then kid¬ 
napped. by “ The Shop ”—U.S. 
Department of Scientific Intel¬ 
ligence, led by villainous Martin 
Sheen and George C. Scott— 
while Charlie’s also-kidnapped 
Dad. David Keith, attempts to 
muster his own telekinetic 
powers to defeat Uncle Sara. 

As directed by Mark L. 
Lester, the film scores nine for 
Special Effects, one for plot 
suspense and human interest. 
Whenever someone starts 
giving an interesting perform¬ 
ance. especially pigtailed Scott 
rasping away like a buccaneer 
with bronchitis, the flamethrow. 
ing starts up again and we swap 
personality and purpose for 
pyromania. Strictly. very 
strictly, for King addicts. 


Slt for Cold at the King's 
Head m Islington consists of 
six short plays divided over two 
nights. They are very slight 
plays indeed Warner Brown, 
the* amhor. has thought of little 
comic plots and sketched in the 
necessary characters, and the 
40-minute pieces would be no 
more than summaries if he 
h.tdn'i d?cided to illustrate 
them with sonas. 

Unhappily.-the sons* i music 
by Michael Reed> don’t illus¬ 
trate them. They just take 
thoughts and amplify them 
without adding anything. The 
lyrics, by Mr Brown, belong to 
the rhyming-dictionary school, 
where the rhymes seem to have 
been put in first and the other 
words added to fit the tunes. 
AVith so little in the stories, we 
need more wit in the songs. 

The plays, very tenuously 
connected, are sentimental but 
little more. The first evening 
gives three episodes from the 
life of a girl reporter. She inter¬ 
views (silently) a couple of 
variety players based on Old 
Mother Reilly. She goes to Kat¬ 
mandu doing public relations for 
a woman writer. And she writes 


a play about live writer, which 
a camp director makes into a 
sentimental musical. The 
second evening ' is set in 
America. A woraan^T*udrvUft 
player kids a Cardinal- (who, ar 
a layman, was ber partner, -and 
now is expecting tn.be elected 
Pope) that he is the father of 
her son. An engineering Jtenius 
tries to persuade a wqman rac¬ 
ing motorist to jump off a build- 
in c for publicity. ' .White: an¬ 
other building. buff? by that 
engineer, is burning down, hi$ 
rocky marriage is saved. 

. The six-strong company \s 
likeable. Rosemary Leach enjoys 
herself being different sorts of 
people—a simple Jfir! variety 
feed, director of an aquatic 
vaudeville, a successful btmj - 
ness woman, with sundry inter¬ 
mediate personalities that aren't 
intended to have a nything in 
common. Of the supporting 
players, T chiefly liked Susie 
Blake and Ston Tudor Owen to 
lounger pnrts. but they all sing 
and. where necessary, dance, 
pretty well, though they can’t 
make more than liehtntog 
defies Jf the charterers. The 
director is Tony Craven. 

S. A. YOUNG 


A bowl of cherries 


Michael Pennington is play- 
tog Anion Chekhov in the 
Cottesloe to coincide with the 
National's imminent produc¬ 
tion of Chekhov's first unruly 
play, Pl/iiowr (which Michael 
Frayn is rechrisienmg Wild 
Honey): Pennington's Chekhov 
is at death's door, reminiscing 
m fragile tones by the desk. 

The tumlture is covered with 
dust sheets, the books are 
packed in a trunk. The scene 
resembles (he last act of The 
Cherrti Orchard and Penning¬ 
ton nibbles at chernes through¬ 
out the evening, a habit which 
could, have done nothing to im¬ 
prove his life-long affliction 
wtth diarrhoea and piles. He 
pads around the scrubbed floor 
vtith finical precision, his gait 
gait and demeanour suggestive 
of a palsied guardsman nervous 
of treading on snails. Squinting 
through pine- . nez. sipping 
wine, and eliding his memories 
with excerpts from his own 
stories, Pennington manages to 
achieve what I would have 
thought to be impossible: 
Chekhov unmasked as a tedious, 
.rambling old bore in just the 
sort of reverential. piece idea! 
for a late-night slot on 
Channel 4. 

Such is the price to be paid 
for the show's format, which 
does nothing whatever to stifle 


my aversion to .one-man per¬ 
formances. The text, apart 
from the story. excerpts, » 
derived mainly from the letters 
The only friends we hear any¬ 
thing about are the loyal pub¬ 
lisher. Suvorin, and the painter 
Levitan, whose landscape of 
haystacks in the moonlight 
stands by the desk. Olga 
Knipper is mentioned once: 
“ My wife doesn’t look after me 
—-she’s an actress.” And there 
is a glimpse of the pragmatic 
environmental crusader'Astrov, 
when Pennington falls upon 
some provincial maps and rages 
quietly against the lack of Civic 
progress. 

flip whole idea of impersonat¬ 
ing someone so elusive, self- 
effacing and modest as Chekhov 
seems to me ridiculous. No 
theory is offered as to why the 
writer suddenly broke the pat¬ 
tern of his life and visited the 
penal colony of Sakhalin in 
lSflfl. but this description of a 
brutal flogging, delivered in 
tasteful profile and dessicCated 
intonation, underlines . the 
rjjnira) accuracy characteristic 
of all his work. No place, ever, 
for exaggeration or rhetoric. 
Finally, a sip of that famous 
glass of champagne, a tuber¬ 
cular cough, and a splutter, and 
lights out 

MfCHAEL COVENEY 


F.T. CROSSWORD PUZZLE No. 5,459 



A prirr of £W will be given to each of the senders of the first 
three cnrrrct solution* opened. Solutions must be received by 
ike envelope, and Addressed lo the Financial Times, 10 Cannon 
iwrt Thnr»fa.’i. marked Crossword m (he top left-hand corner of 
Street. London E1C4P 4BY. W inners and solutions will be given. 
r :ext Saturday. 


Address 


ACROSS 

I Artful one gave in without 
a sound (8) 

5 It's supposed to be lucky 
when uncle goes back to bed! 

(5) 

9 Before one gets into a 
temper tD spoil the wedding 
iSi 

0 Master upset group of 
children being educated (6i 

1 They get very hot weather 
(Si 

2 Tack causes sudden pain 

(6) 

4 The maintenance men got 
bigger, taking in about 100 
(6. 4) 

8 One may set light to this 
material ( 10 ) 

2 Reluctant French go back to 
Gaelic (6) 

3 Can't Jade move, being 
close? (S) 

4 Men put dishes outside the 
church (6) 

5 One can't go up to bed in 
this! (8) 

6 Dislike being badly tested 
(6) 

T Drew the King, and the 
others, in to a hut (8; 

DOWN 

1 The adder season? (6) 

2 Fat Elizabeth has room for 
for food! (61 

3 Nose is broken, making such 
sounds (6) 


4 Colour is unimportant, 
British Rail concede (5, 5) 

6 A small officer has sex- 
appeal, due, strangely, to 
height! (S) 

7 Being about soldiers, a true 
version IS) 

5 Axe the cat that got a bird 
(Si 

13 Dazed when taken down, die 
first (5-5) 

15 Fought about piano being 
scratched (81 

16 Increase site rent, perhaps 
(S) 

17 Bullies get improved results 
after a bad start (S) 

19 Tommy's first great turn to 
get a goal <6) 

20 Left Erica taking toast (6)’ 

21 Set about getting married, 
being drunk! (6) 
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BBC 1 

t Indicates programme 
In black and white 

6.20-8.23 am Oped University. 
8.40 The Saturday Picture Show'. 
*10.50 Saturday Morning Film: 
“ Powder smoke Range " starrins 
Hoot Gibson- f 12.00 "The New 
Adventures of Tarzan” starring 
Bruce Bennett 12.57 pm 
Weather. 

I. 00 Grandstand—Wimbledon 84: 

Desmond Lynam introduces 
coverage of The Ladies’ 
Singles Final from the all 
England Clnb; plus coverage 
of the Men's and Ladies' 
Doubles Finals to follow. 

5.55 News. 

6.05 London and Scotland- 
Sport: South West (Ply¬ 
mouth)—Spotlizht Sport; 
All other English Regions 
— Sport/Regional News: 
Wales — Sports News 
Wales: Northern Ireland 
—Northern Ireland News 
and Sport. 

6.10 The Saturday Film: 
"Mackenna's Gold.” star¬ 
ring Gregory Peck. Omar 
Shanf and Telly Sava las. 
815 The Val Doonican Music 
Show. 

9.00 Dynasty. 

9.50 Netvs and Sport. 

10.05 Wimbledon S4: "Match 
of the Day "—Desmond 
Lynam introduces high¬ 
lights of this afternoon's 
Ladies' Final and Gerald 
Williams looks forward to 
tomorrow’s Men’s Final. 

II. 05 Bird of Prey by Ron 

Hutchinson. 

11.55 Saturday Late Film: "Yes¬ 
terday's Hero” starring 
Adam Faith. 

BBC 2 

6.25 am-3.10 pm Open Univer¬ 
sity. 

3.25 Saturday cinema: "Ran¬ 
dom Harvest ” starring 
Ronald Colman. 

5.30 Wimbledon 84: The Lawn 
Tennis Championships 
from the Centre Court 
where the main feature is 
rhe Ladies’ Singles Final, 
followed by the Men’s 
Doubles Final and the 
Ladies' Doubles Final. 

7.45 News and Sport 
8.00 Primal 

8.15 Mardy—" The Last Pit to 
the Rhondda.” 

9.05 Saturday Review. 

10.05 Tribute to Joseph Losey. 
104.0-12.05 pm “The Servant” 
starring Dirk Bogarde. 

LONDON 

6£5 am TV-am Breakfast Pro¬ 
gramme. 9.25 LWT Information. 
9.30 Sesame Street 1040 No 73. 
12.15 pm World of Sport: \Z2<1 
Rugby League—Australia v 
Great Britain (Third Test! 

SOLUTION AND WINNERS 
OF PUZZLE NO. 5,454 

Mrs B. E. Bragg. “Spring- 
field,” Cobh am Way, East 
Horsley. Leatberhead, Surrey. 

Mr Barry Roe, 73 Newton 
Lane, Wigston, Leicester. 

Mr Michael Greener. 33 Gian 
Hafren. The Knap, Barry, South 
Glamorgan. 


from Sydney Cricket Ground; 
32 45 New y followed by Aus¬ 
tralian Pools News; 12 50 
Olympics '54; 1-00 Stock Car 
Racing—The National Cham¬ 
pionship from Ipswich: 1.10 
The Tour de France—Stages 
4 and «: 1-25 The ITV Seven 
from Saadown and Hay dock 
(introduced by John Oaksey 
and Jim McGrath); 3.20 Hot 
Rod Racing—The Motaquip 
Championship of the World 
from Ipswich: 3-50 News 
Round-up: 4.00 Wrestling; 
4 45 Results. 

5.00 News. 

5.05 Whiz Kids. 

€.oo The Pyramid Game. 

6-30 Some You Win. 

7.00 Russ Abbot's Madhouse. 

7.30 Ultra Quiz. 

8.00 The Gentle Touch. 

0.00 News. 

9.15 Aspcl and Company. 

10.00 Boxing — The European 
Super - Featherweight 
Championship—from the 
Aston Villa Leisure 
Centre. Birmingham. 

11.00 Tales of the Unexpected. 

1120 London News Headlines 
followed by The Tube 
Return Ticket. 

12.25 am Night Thoughts with 
Dr Alec Dickson. 

CHANNEL 4 

1.50 pm Ark on the Move. 

+2.20 "Pardon Us” starring 
Laurel and Hardy. 

+3.20 ” It’s a Gift ” starring 
W. C. Fields. 

4-35 Buffalo Bill. 

5.05 Brookside. 

6.00 Ear Say. 

7.00 News Summary followed 
by Seven Days. 

7.30 Union World. In the last 
of the present series. Bob 
Greaves investigates the 
substance of pickets' com- 
plaints against the press 
and the police during the 
current miners’ strike. 

8.00 Cervantes. 

SJS0 The Great Wall of Los 
Angeles. 

9.00 Call an. 

10.00 Bacchanal. 

11.00 Music is the Weapon. ■ 

12.03 am "Bureau of Missing 
Persons'' starring Bene 
Davis with Lewis Stone 
and Pat O'Brien. 

S4C WALES 

2.10 pm A Weak In Politic}. 2.50 
8j£cttaiidf 3.30 Queationa 4.00 
Paatura Film: ■■ Stalag 17 '* 6 0S 

Country Peutas. Hank William*—Tla 
Shaw Ha Navar Gava. 7-35 Nawycfdion. 
7.45 Byddm y Teigr. B.qS Uangollen 
’84. 3.25 Swyl Ifan. 9.55 Call an. 

10,65 Jt Takea a Wornad Man. til.20 
Faatura Film: ** Night at tha Damon." 

REGIONS 

ISA Raglan* as London axeopt 
at tha foil owing timw— ■ 
ANGLIA 

11.30 pm Tha Tuba Raturn Tlclcat. 
12JO am At Th# End of tha Day. 


BORDER 

9-25 am Latdon Ca"mg. 11.30 pm 
T*« Tuba Ratum Tickat 

CENTRAL 

9.25 am Lends* Calling. 11.30 pm 
Superstar, of Music; Rita Coolidgs. 

CHANNEL 

3.25 am Tha Wonderful Stone* <rf 
Prcfeiior Kitsel. 9.30 Thunderbird*. 
10.20 Puffin’a Pia(>)ee. 12.14 pm 
Channel tslanda Weather Summary. 5.05 
Puffin’* PU0)cs. 6-06 Whia Kida. 
11.30 The Tuba. 

GRAMPIAN 

8.30 am A lomadh Duthaich. 10.CQ 
5'ts 'n* Piaias. 11.30 pm The Tube 
Return Ticket. 12.30 am Rejections— 
with the Rev Line* Stone. Associate 
Minister at the K.rtt of St Nicholas, 
Aberdeen. 

GRANADA 

3.25 am The Wonderful Stonea of 
Professor Kitaat. 3.40 L.rle Rascals. 
9.55 Cartoon. 10.05 Matt and J«nny on 
tha Wilderness Trail 11 JO pm Th* 
Continental Alem Oalon "Boomerang.” 


9.25 am The V/onder*ui Stories erf 
Professor Kitsel. 12.13 pm HTV Naws. 
11.30 Callahan. 12.00 Nawhart 

HTV Wal#^-A» HTV Wasi except: 
11.30-12.00 Uangollen '54—Tony lewie 
ra^es a parional look at thia inter- 
national festival. 

SCOTTISH 

9.25 am 5-il'Y and J*i* 930 A 
lomadh Duthaig. 10.00 Murphy"* Mob. 
10.25 Tha Csntinflas Show. 11.30 pm 
Lata Call. 11JS Quincy. 
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9.25 am The Wonderful Stories of 
Professor Kical. 9.30 Freeze Frame. 
10.27 Gut Honeybun's Magic Birth¬ 
days. 12-12 pm TSW Regional News. 
11.30 The Tuba Rerurn Ticket. 12 JO am 
Poatscript. 12J5 South West Weather. 

TVS 

9.35 am 4us>e Doggie. 9JO Wheefie 

and tha Chopper Bunch. 10.00 Batman. 
12.12 pm TVS Waarher. S.05 The Fall 
Guy. 11.30 The Tube Return Ticket. 
12J0 am Company. 

TYNE TEES 

9.25 am Moraine Glory. 9.30 Faihar 
Murphy 10.25 TT Tima. 12.13 pm 
North East Naws. 5.06 North East 
New*. 5.10 WhiT Kid*. 11.30 The Tube 
Return Ticket. 12 Jo am Nine To Five. 
1.00 Poet's Corner. 

ULSTER 

9.25 am ‘Specs 1337 10.20 Cartonn 

Time 12-43 pm Lunehtima News. 5.08 
Ulster News. 5.10 Chios 9.12 Ulster 
News. 11.30 The Tube Return Ticket. 
12.25 am Sports Results. 12-30 News 
at Bedtime. 

YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Casper Tha Fnendly Ghost. 
9.35 Joa 90. 10-00 University Cbalfenga. 
•5.05 pm Q.E-D- 11 JO Sylvia Vartan. 

(S) Stereo broadcast 

ABC RADIO I 

8.00 am Tony Blackburn's Saturday 
Show. 10.00 Dave Lee Travis. 1.00 pm 
My Top Ten (S). 2.00 Paul Gamba- 

cinnl (S). 4.00 Saturday Live (S). 

6-30 Cure reek Radio Festival (8). 7.30 
Janiee Long. 10.00.1Z.0C Dixie Peach 
(S). 

BSC RADIO 1 

8.06 am David Jacobs *5). 10.00 

Sounds of the 60s (S). 11.00 Album 

Time (S». 1.00 pm Roy Castls «n 

Ca Min's Comar. 1>3D Wimbledon '8*: 
Commentary on the Centenary Ladies 
Singles Final: Racing from Sandbwo 
Park a 2.55 lCoral Eclipse Stakes); 
Cricket: Reports from Grace Road on 
Laieatiarshire v West Indies, plus eight 
matches m Me Briunmc Assurance 
County Championship and tha Fust 
Women s Ten with England v New 
Zealand; plus the Scandinavian Open 
Cold Tournamant. Cycling'* Tour 4* 
France, Rugby League and Belgian 


Motor Cyclmo Grand Pru 7 00 Three 
in A Row. 7.30 Cncket Scores: Vmn. 
nese Gele Cancan IS) (B.20 interval— 
Pater Kamo rails about Johann 
Strauss' visit to Yorkl 3.30 Big Band 
Special (SI 10.02 Spona Desk 10 Q5 
Saturday RandnTvous f3). 11.00 Ken 

Bruce *5). 1.00 am Hilary Osborn 

prasanta Ninhtride (S|. 3.00-4.00 

Country Concert i5). 

BBC RADIO 3 

R.00 am News 8.05 Aubade (51. 
3.00 Naws. 8.05 Stereo Release (5). 
10.30 Wolfgang Manz (S). 11.40 Rav«l 
(S). JJ» pm New*. 1.05 Cello 
Sonama (5). 2.00 Tchaikovsky Opera 

in four acts. Act 1 f S). 2.55 Interval 
Reading. 3 00 Act 2. 3.45 Interval 

Reading. 3.50 Act* 3 and 4. 5.00 Jaz; 
Record Reoueats (SI. 5.45 Critic.-;' 
Forum. 6.3S Beethoven (5). 7.tO 
Knowing. Grstping and Letting Go. 
7JO BBC Philharmonic Orchestra at a 
Haile Promenade Concert irom the Free 
Trade Hall. Manchester, Parr V Berlioz. 
Biset (Si. 8.15 The Gigolo (short story 
by Francois Segan). 3.35 BBC Phil¬ 
harmonic Orchestra. Part 2: Saint- 
Saans. Debussy (3)/ 3:40 The Ganelin 
Trio (51 (10.15-10.20 Interval Reading). 
11.15-11.18 News. 

BBC RADIO 4 

7.00 am Newe 7.10 Today's Paper*. 
7.15 On Your Farm. 7.45 In Perspective. 
7.50 Down To Earth. 7.S5 We* I her. 
Travel 8.00 New*. 3.10 Today s 
Papers 3.15 Soort on 4 S.48 Yester¬ 
day m Parliament. S 57 Weather: 
Travel 900 News. 9.05 Breakaway. 
0-So New stand 10.05 The Week In 
Westminster. 10.30 Pick ol th* Week 
«3). 11.30 From Our Own Corres¬ 

pondent. 12.00 News. A Small Country 
L'Vmg 12.27 pm Just a Minute (Si. 
12 55 Weather. t OO News. 1 10 Any 
Questions 7 1.55 Shipo-na Forecast. 
2 00 News. 2.05 Thirty.Mimjte'-Thcatr* 
(Si. 3.00 The Jason Explanation nf 
Saturday Night fS). 3.30 Not Exactly 
In His Footsteps 4.00 News. 4.15 
A Tiny Little Worm. 4.45 Mor© 
Wrestling Than Dancing. 5.00 Wildlife 
with Derek Jones- 5.25 Week Ending 
(S). 5,50 Shipping Forecast. 5.55 

Weather; Travel; Programme Naws. 
6.Q0 News; Sports Round-uo. 8.25 
Desert Island Discs (S). 7.05 Ston 

Tha Week with Robert Robinson cS). 
7.45 Baker’s Dozen with Richard Baker 
CSl. 8.30 Saturday Night-Theatre (Si. 
9.58 Weather 10.00 News. 10.15 You 
The Jury (Si. Today's motion: The 
Government should now intervene to 
end the miners' strike. 11.00 ’Evening 
Service rsi. 11.15 Bom Blind. 11.30 
Naked Radio. 12.00 News. 

BBC RADIO LONDON 

7.32 am Good Fishing. 8.04 London 
Weekend. 3.30 The Boat Show. 9.03 
It Seems Like Only Yesterday. 9JO 
Corridors of Power: " On the Kales * 
10.02 All that Jazz. 11.30 Robbie Vin. 
cent’s Saturday Show 2.02 pm Break¬ 
through 3.30 The Great Composers. 
6.00 Guideline 6.30 Big C.ty. 730 
Hold the Front Pane. 8.00 Eastern 
Ear 8.30 Good Fjshmp 9 00 As 
Radio 1 12.00-6.00 am' Join Radio 2. 

43-LONDON BROADCASTING- 

7.00 am AM with Pater Dsaiev 10.00 
Clive Bull’s Fix-ir Phone-In. 1.00 pm 
Soortswatch. 6.00 Das Fahv Reports. 
7.00 Gest Mala. 9.00 Notvrork. 10.00 
Nighdme. 1.00 am Night Extra. 

‘CAPITAL RADIO 
7.00 am Tha Breakfast Show (Dava 
Ceah). 10.00 Pick of the Pops—Take 
Two (Rotor Seort). 12.00 Tha Kenny 
Everett Shew. 2.00 ptn Afternoon De¬ 
light (Duncan Johnson). 4.00 Gary 
Crowley's Magic Sox. 6.00 Greg 
Edwards’ Soul Spectrum. 9.00 Roots 
Rockers (David Rodiganl. 11.00 
Foreign Affair (Charlie Gillettl. 12-00 
Midnight Special (Peter Young). 


CHESS SOLUTION 
Solution to Problem No 523 
1 B-B6 (threat 3 N-B3 and 3 ; 
Q.R3 mate). If l . . . K-K8: 

2 N-B3 ch, K-QS: 3 BxP mate 

1 that was why the B warn to 
QB6). If l . . . P-KS=Q: 

2 B-N2 ch. K-N8: 3 N-B3. or if 

1 . . . P-K8=N; 2. B-N5 Ch,' 
N-Q6: 3 Q-Ql. 


URGENT PUBLIC NOTICE 

AUCTION OF 

M8UCS 

FINAL SESSION 

Duly authorised by Mr Fakir (president). Securities Trust SA. 
Led., re: decision after total collapse of agreement with Balana 
Investments Ltd. — 90 day bills already extended 3 times. 
This shipment of hand-made rugs and carpets will now be 
disposed of at public auction. 

78 PIECES. OLD. ANTIQUE AND CONTEMPORARY 
TRIBA. URBAN AND SILK RUGS 

Bales will be opened and on view one hour prior to sale 
On Sunday 8th July at 4 JO pm 3t Holiday Inn. Chelsea 
Sloane St. Knigbtsbridge. 

Auctioneer: A. Wellesley Briscoe — 01-289 7293 
14, Hall Road. London NW3 


Art Galleries 


SWISS FOUNDATION 

is looking for important paintings of;. 

MAURICE BRIANCHGN v 

(1899-1979) 

AND 

ROLAND OUDOT 

(1897-1981) 

Please address vour offers to: 

Chiffre Publicitas, CH 8021, Zurich,. Switzerland 

K 1S-115251 


AGNEW GALLERY. 43. Old Bond St. W1. 
01-629 BITS. .THE HEROIC AGE Hrpor. 
HSL Pegs* l/BfJawes and Portrait. 

3 August Moit.-Frl. 
9 SO-S 30: Thur*. until 7. 

ALLANS—— HAND EMBROIDERED SILK 
PICTURES m»*« tne met' uelivhtfui. 

•»■?* 'newfusive gin* From n 
'■ttl* asi 12.50 enframed Lower Ground 
EJeer. AUant Famous SIIX soon, 56 SB 

Sunki S Su£' ‘STc 5 ' , ir° r London 

SWIM 6HS- 9-5 Mon.-Frli ■3-1 Sat 

* DARBY. 1-j. c©-* St- WV 
FRENCH 

ssrv-srwmi 

Pi Haro lo HecknOv Until 27 July* 
M n+ TT ?J lf5 F N - T-»..M»son» Y*rd. ouko 

ig. 12 . 3 V. Mo, ''' Fn - 'O-s.ao: Sats. 

1 b! IT/oN s Part u FMtur.no 
Un“®V^ulv. ARNHAM '“ W'to'COlOVT* 

^HAPD GRBSN 4 . Now Rond street. 'I 

?a 1 ,v^.V.^ 3 10 .| 1 r ^ m | 


Clubs 


Personal 


ACTIVE INVESTORS n*Bd looMliaF love 
mem leeners 69 so.- SAt re- dvtaiH 
5 n. c PlJSdv. 40 Belmont Pi 
Anrrut. Maidenhead. SL6 6JS. 


CLASSIFIED 

ADVERTISEMENT 

RATES 

. . Sfng 
•- Per Ctffu 1 

-. fine. =** 
(min. fmi 
3 line*)' Gem 

Commercial & Industrial . 


ourth(*4 th, other* faoeacre. «r a I 
nSanm °-* - , " r -g'f-ana *a*un% “ onev. 
Suppor frfim 1 0 ‘j 3d am DIbCm * p h , 

Bn^ahu^i P i'i£ a oZ Ut r4rlt”2 

Boor*how*. 149. Reseat 5t 01-7X4 OSS 7 I 


_ Exhibit ions 

It Ajreujfc U&lS Tfieaoi O.iW-"* 
. Cork ft. uMmi, wi. Tal: Q1-4J7 


Property 

9.50 

33.00 

Residential Property 

7.50 


Appeinimanis 

Busmsaa. Investment 

10.00 

34.50 

Ooportumtjca, Busmen - 


for Sale/Wantad 

3JM 

3300 

Personal 

750 

35.00 

Motor Care 

7-BO 

; is.oo 

Hotels '& Travel 

7.50 

29.00 

Contracts Si Tend are 

8.50 

33 JW 

Book Publiahara 

— net 18.00 


Pramfum pasftfona svaKsMs' 
(Minimum six* so eoluann cma) 
EAOO per eftiple eolwwi un extra 
. For further details mite W 

Classified Advertisement 
MftBRger - 

' Financial Timet ’ 
10, Cannon Street, EC4P 4*V 
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Although • Piedmont is' ' cele- 
brated- for its' wines—more per-, 
baps, for Asti. Spurn ante and 
Vermduth'ftfian for its : table 
wdneA, ,in ipife of the "regal" 
Baroio. and: Barbaresco Tdis-. 
cussed in the.. issue of June 9) 
—few probably; realise that it 
bra mpre DOC .wines than any 
other region, iit Italy. ..There 
were.. 34 at the Tart count, but 
a further one/Koero. is -prob¬ 
ably due nest year. Lazio with. 
17 is its nearest rival in this 
respect,'' -”.- '. 

Moreover, this delectable dis- 
triet, running mainly but not 
entirely south 'of the Turin- 
Mllan\autostrada, is relatively 
little yisited -compared with the 
Veneto,.. Tuscany, and Umbria 
whoso wines are imbibed alonjj- 
side ; their cultural attractions. 
Yet if Piedmont lacks Ibe cathe¬ 
drals,: villas and art galleries, it 
has the most charming, smiling 
countryside,; with steep vine¬ 
yards on the hillsides and poly- 
. culture " in the fertile- valleys: 
maize, strawberries and vines. 

In terms of.nualily the.lead¬ 
ing red wine'grape pf the re¬ 
gion is thel- Nebbinlo, the 
variety used: exclusively for 
Baroio and Barbaresco and at 
least 90 per cent in nine other 
main DOC wines, including Neb- 
biolo d'Alba (100 per cAnt) as 
well as Carema (100 per cent) 
far away to the west on the 
approaches to the Aosta Valley 
and Gattinara (90 per cent) to 
the north on the steep first 
/olds of the Alps. 

- Like other varieties fhe quali- 

- ties of the Nebhiolo grape de- 

- pends to* some extent .on where 
it is planted _ and how it is 
rfnefied: Whereas Baroio and 
Barbaresco are certainly wines 
that heed • considerable aging. 

; the-unadorned Nebbiolos, which 
.-for the DOC Alba label has to 
have;a year in bottle^ are for 
early drinking. 

This essentially applies to all 
the other Piedmontese red 
■wines, 'two to three years fs 
probablv the maximum.- It is no' 
good thinking that, stacked 
away, these wines will lose their 
powerful, mouth-filling—some¬ 
times _ mouth -puckering—quali¬ 
ties, their “attack"' What is 
more likely to happen is. that 
they will lose their fruit, while 
the acidity will gain. The Pied¬ 
montese. at least, like to know 
when they .are drinking a bottle 
of wine and I suspect that con¬ 
fronted with, a .fine Cfite-d’Or 
red. most of them would find it 
very bland and. unresponsive. 
Nehbiolo is utqjally. a. deep-' 
coloured, fruity -"wine, fall of 
flavour.. . . / 

The next mort important red 
win? is Dolcettb, named after 
the. grapeof that name.and with . 
no. fewer, than.: seven different 
-BOCs, according to where it- is 
.made.. .^Although the ...biggest... 
quantify .Is produced, round " 
; Alba; the Dolcettb CWada is 
. generally, considered the best, 
although a -second -Alba one. - 
Dolcetib di Diane cTAlba, made 
in small quantities, (b. 3.300 bl 
a year) has its supporters., It 
"is a rustic wine, best-after two 
years, rather lighter in style 
and. alcohol than the Nebbiolos. 
To show off a fine Baroio or 
Barbaresco it is "a .good idea to 
serve first a Doloetto, which is 
not sweet as its name suggests. 

A somewhat similar wine is 
Freisa, formerly' much more 
■widely grown than now. when 



the average annual DOC produc¬ 
tion is only about 4,000 hi. But 
that applies only to Freisa d'Asti 
and a tiny amount of Freisa di 
Chieri from near Turin. A cer¬ 
tain amount of non-DOC Fresia 
is made. On the spot I drank 
some attractive examples, 
slightly sweet, with a raspberry 
flavour. By Piedmont standards 
it is low in alcohoL with a mini- 
nnun of 11 per cent for the DOC 
labeL 

Another wine regrettably in 
decline is Grignolino. it is a 
fragile producer, not very 
tannic and insufficiently produc¬ 
tive to be very remunerative. 
-Light in colour and dry. when 
dnink young it has something 
of the style of a Beanjolais. 
Made chiefly round Asti, in the 
village of Portocomaro there is 
Dne of Piedmont's eisrht 
cnoticas where a wide variety 
of Grignolino may be tasted and 
boueht. 

The most widely planted 
Piedmontese grape is the Bar¬ 
bara, accounting for more than 
5n per cent of the total.. There 
are five DQCs. with Barbera 


WINES 

EDMUND 

PENNING-ROW5EU. 


d'Asti the leading DOC and 
Barbera del Blonferrato the 
runner-up. It is a somewhat 
coarse wine on its own. and 
though perfectly acceptable as 
a table wine, it presents a sales 
problem for the region. So 
mucb so that a rose is made, 
while five firms, among them 
Bersano, Contratto and Duca 
d’Asti. have got together to pro¬ 
duce a branded dry white wine. 
Verbesco. from Barbera fer¬ 
mented withnut the skins. It is 
agreeably fresh, fruity and in¬ 
expensive. On ray recent visit 
I did not taste the Novara Hills 
wines of Ghemme, Sizzano. etc, 
.all made 90 per cent from Neb- 
biolo, b»it did visit Gattinara, 
where the best of them are 
piade. Here the Nebhiolo is 
called' Spanna. 

It is a tiny district with only 
about 3.000 hi being produced 
by no more than 20 growers: 
and only seven of them make 
and market their own wine. 
For. owing to the extremely 
steep vineyards, possible only 
for. manual cultivation. *a 
number of sites have been 
abandoned. For it has to be 
aged for four years, two or 
three of them in wood, with a 
minimum degree of 12 degrees. 
Less deep in colour and less 
powerful than Baroio. Gattinara 
is a fruity, elegant wine and can 


be one of real distinction, but 
this depends on the producer. 
Two T visited, Travagline and 
Antoniolo, both make excellent 
wine and a 1964 of the latter, 
with a lovely rich nose, good 
colour and full flavour, showed' 
how well it can keep. Much of 
the local wine is sold as non- 
DOC Spanns, and a leading 
merchant is Vallana. Buying a 
case of fine Gattinara and keep¬ 
ing it for some years might 
prove an excellent investment. 

Piedmont is essentially a red 
wine region, but some whites 
are produced, and they are most 
now notably better, fresher and 
with more style, than on my 
last visit to the area. The 
best is certainly Gavi. pro¬ 
duced on the region's eastern 
edge, south of Alessandria 
and north of Genoa. The grape 
is actually the Cortesi, so, 
confusingly, one may find 
Cortesi di Gavi. Gavi or even 
Gavi dei Gavi on the label. The 
last name means that it has 
been made m the'commune of 
Gari itself. Dry. clean, fresh 
With a slight prickle, and good 
depth of flavour, this is surely 
one of the most attractive dry 
■white Italian wines. Within 
Italy it has a special reputation, 
and so is not all that inexpen¬ 
sive. The best-known producer 
is La Scales. but 7 was very 
impressed with the Villa 
Broglia in Gavi itself, while 
other estate names to look for 
are La Giustiniana. La Bat- 
tistma and Tenuta San Pietro. 
Total output is about 14.000 hi. 

Another classic Piedmont 
white is Erbaluce di Caluso. 
made in the commune nf Caluso 
near Ivrea. but its production is 
tiny, some of it sweet, hut I did 
not taste It. Indeed there are 
some other Piedmont wines, 
made in infinitesimal quanti¬ 
ties. not mentioned here, but 
unlikely to be come upon 
casually either here in Britain 
or in Piedmont itself. However, 
as mentioned in connection with 
Grignolino, Piedmont has an 
excellent’ series of eieht 
enoiicos. where either the local 
or ail the regional wines may 
be sampled and bought. Started 
about 10 years ago, most are 
beautifully set up. chiefly in 
ancient brick ’ cellars. The 
grandest is the regional one in 
the Baroio valley, in the castle 
of Grinzano. once owned by 
Cavmtr. There is another near 
Asti in the castle nf r.nsticliole 
d'Asti, where each September 
there is a wine contest, the 
Dou.ia d'Or. Nnrth-ea«t nf A«ti 
there is a very well laid-out one 
in the cellars of the castle of 
Vignale Monferratn. and in th n 
charming spa town of Acqui 
Termi, north of Genoa. 

Some of these have 
restaurants. There are also two 
wine museums in the area: one 
at Abhazia dell'Anmumata. the 
property of Signor Henato Patti, 
one of the leading growers, 
near La Mnrra; the other at 
Serrano's cpllars at Nizza 
Monferrato. Then there is no 
lack of good restaurants in 
Piedmont. From the Belvedere 
in La Morra, over 1,600 ft above 
sea level one has indeed a fine 
view over the Baroio valley, 
and others I can recommend 
are La Contea in the Barbaresco 
village of Neive. while Da Guido 
next to the enolica at Costigfi.'c 
d’Asti has a reputation through¬ 
out Italy. 



Bust of Manon Lescaut 


Rodin discovered 


FEW ARTISTS have taken more 
care to assure their posthumous 
reputation and record than 
Auguste Rodin. By the pro¬ 
visions of his will his villa at 
Meudon and the Holel Brron 
where he lived in Paris were 
made over to become the two 
sections nf the Miisee Rodin, 
which nnw preserves the major 
part of his sculpture, drawings, 
paintings, library and art 
collections. 

With the ouevre meticulously 
recorded, the chances of any 
work by Rodin haring escaped 
I the notice of scholars is very 
j slight: yet this is the case with 
I the newly discovered hu«r of 
I Manon Lescaut. which Christie's 
are tn sell at auction on the 
morning of July 17. 

. Until its current reappear¬ 
ance. the only known references 
to this exquisite work dated 
from 18S2. In August of that 
year an art periodical reported 
that Rodin had just finished a 
bust of Manon Lescaut and in 
Decemher the work was 
exhibited at La Galerie de la 
Librarie de 1'Art in Paris. After 
that it disappeared, apparently 
into an English private cnlJr<-. 
tion where it has remained, 
unrecorded bv Rodin scholar¬ 
ship. until now. 

As a female suWect. it is 
compare lively unusual fnr 
Rnd»n. In the ISfiOs and ISTOs 
he bad produced a number of 
portrait busts to commission. 
b>i» the great ser>o« of bus's that 
includes the nvriestic Victor 
Hugo. Puvis d« Chavannc? and 
Oemenceau. and is reckoned bv 
many his finest achievement, 
dates between fhe early 78SOs 
and the final years of his life. 

For the moment Manon 
remains as enigmatic as her 
Mona Lisa smtJe. The portrait 
captures wonderfully the mix¬ 
ture of heauty. charm and 
guile in the Abbe Provost's 
heroine, who first saw the light 
of day in a novel published in 
1731. Yet such a vivid portrait 
must have hecn taken from 


JANET MARSH 


How to make flies more appetising 


JUNE ON the Test was chiefly 
memorable for the inordinate 
time it took for weed cutting 
to be finished: Pay after day 
rafts of weed floated down¬ 
stream, and although a few fish 
were rising between them, pre¬ 
senting the fly without it gather¬ 
ing these encumbrances- took 
quite, a bit of artfulness. In 
these conditions I try to land 
the leader on the weed so that 
the fly will float down quite 
naturally. 

But compared.with the same 
month last rear there seemed 
to be much more fly about, and 
not all the fish had been, taken 
on the Mayfly so there wa s 
usually, something to do some-, 
where on the beat. Not that 
the catch was very large for 
the., month. There seemed to 
be a rash of fish taking short. 
When this happens you see a 
fish rise to your fly; you strike ., 
or tighten the Jade, and it comes 
off the writer Wlffiout connect¬ 
ing with the fish.. 

In my 'opinion what happens 


FISHING 

JOHN CHfsRRINGTON 


Is that the fish comes to your 
fly and may even swallow it, 
but changes its mind and throws 
it out again. Sometimes it will 
do it several times. The other 
evening Z found a small shoal 
at the top of a carrier rising 
like mad at something on the 
surface.' I was sharing a rod 
and my companion caught one 
qukkiy but that did not seem 
to reduce the numbers rising. 
We took it in turn to cast over 
them and every fly that went 
down was inspected and 
rejected. 

It is almost certain that a 
fish will hook itself and as long 
as there is no slack in the line 
worth talking about lifting the 
point of the rod is «H that is 
needed. Say just when you see 
the rise in the general area of 


the fly. I don't believe my reac¬ 
tions are anything like as swift 
as those of a fish, and in any 
case it has the initiative. There 
is a case for whai could be 
called “ striking" in nymph 
fishing. The late Frank Sawyer 
of the Avon who was the best 
fly and nymph fisherman I have 
ever seen in action used to 
strike when he saw a fish move 
towards his sunken nymph. AH 
he could see was the flash in 
the water of course, but it very 
often worked. 

X spent one evening on the 
duffers carrier behind the slews, 
and watched the big fish bulg¬ 
ing the surface as they cruised 
around occasionally head and 
tailing, just like salmon. I tried 
floating all manner of (lies down 
over them but they took no 
notice. The water was glassy 
smooth and they could prob¬ 
ably see something unnatural 
about the fly. Then I saw a 
small movement in a little run 
formed by a post of n old bridge 
on the far side of the stream. 


I thought it was probably a 
Grayling, which are a good 
fl^ai heller lhan nothing to fish 
for on a dull evening. Present¬ 
ing the fiy wilhoui drag was 
Ihe problem but I got over Thar 
bv checking the line as it fell 
on the whler. The resulting 
wavy line ztg zagging across the 
surface accommndaies itself to 
the differences in the currents 
and the fly will float naturally. 
I must confess that for years 
after I 'started fishina 1 was 
always dropping the line in this 
way in spite of working hard to 
in try nd throw the straight 
line demonstrated at the Game 
Fair and other places. 

It now seems essential to 
irarn how not to throw ihe over 
straight line, in order to catch 
fish in any case. This fish took 
the fly the first time it floated 
naturally down to it and was 
the best I caught in the month, 
just under three pounds. But 
why nf all the many fish in the 
carrier was it the only one 
feeding? 


CHESS 
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THOUGH THE final score at 
21-19 to the USSR in last week's 
match : at-. London Docklands 
sounds a. close call, the truth 
is ‘ that: ‘the overall Russian 
superiority over the Rest of the 
World team was greater than 
.that. Both. Jwarpov and Kasparov 
achieved' their anticipated plus 
stores,.-.whik: lower down the 
, Soviets .were able -to demon¬ 
strate superiority on boards 
where .the pairings favoured 
them and contain the margin nf- 
defeat where’ they', had players 
out bf lnim. . - 

Ths-World tiiid’the first round 
5-5;'.lost' the next- two 4£ and 
:4H»L and only made a. come¬ 
back'in the final seritobyfiHi 
when the-. USSR victory' was al¬ 
ready, certain. Board six. proved 
decisive-far the overall.result 
The' .U&;-.jgreBdm»ster Yasser 
Seicawan,;,played unexpectedly 
high in the order, was.no match 
for Belyavsky, and when he was - 
substituted after two bad.Josses: 


his deputy Larsen also fell 
victim to a neat sequence which 
trapped his queen. 

In contrast, on board eight 
where Hubner of West Germany 
outgraded Razsuvaev (a late re¬ 
placement for the sick 
Petrosian) by around 100 rating 
points, the Russian stonewalled 
his way through all four games, 
scoring his half points with some 
pase from a pairing where the 
West should have done better, 
Nikolai Krogius, the USSR 
team captain, made astute use 
of his alternates, dropping the 
veteran Smyslov at once after 
his,opening loss and later re¬ 
placing Poiugaevsky when that 
grandmaster was demoralised 
by Viktor Korchnoi. The fre¬ 
quent substitutions detracted 
from the overall Impression 
compared with Belgrade 1970, 
where the individual pairings 
had undertones of true gladia¬ 
torial combat. And the evident 
importance which both sides 
placed on the team result dimi¬ 
nished the creative content- 
compared with Belgrade few 
games will live in the memory- 
London Docklands Develop¬ 
ment Corporation, - who 
sponsored the match, and 
British Chess Federation 


officials, who set up cverythinc 
within a week, can both take 
credit for their organising flair. 

The three British grand¬ 
masters in the World team of 
12 totalled a 50 per cent score, 
justified their special slams ino 
other nation had more than 
one representative) and hope¬ 
fully will give the energetic 
LDDC a reason to repeat the 
match before lone. If the maTch 
was an annual fixture, and not 
just a once-a-generaunn special, 
it would provide a real incen¬ 
tive for other countries to catch 
up the Russians. 

White: G. Kasharnv (USSRl. 
Black: J. Timraan (Holland). 

Queens Gambit Declined 
(London Docklands 13R4 >: i 
P-Q4. N-KB3; 2 P-QB-1. P-K,1; 
3N-KB3. P-Q4; 4 N-B3. B-K2; 
5 R-N5. M: 6 P-K3, P-KR3; 7 
BxN. BxB: 8 Q-B2. P-B4: 9 
QPxP. Q-R4; 10 PxP. PvP: 1) 
(MM). B-K3; 12 NxP. R-Bl; 13 
K-Nl. BxN: 34 RxB. N-B3. 

This sharp opening variation 
is well analysed and the im¬ 
pression before the presenr 
game was That Black had good 
attacking chances for his two 
pawns investment. But 
Kasparov now stifles Black s 
play by exchanges and is soon 


material up without compensa¬ 
tion. 

15 B-B4. N-N3: IB Q-Q2’. RxP: 
17 RxR. OxR: I? R-CjBI. Q-.V3: 
IP Q-Q7. R-KB1: 2fl Q-N5. in 
21 P-K4. N-B3: 22 E-Q5. P-R3: 23 
QxNP. N-K4: 24 R-BR. RxR: 
25 QxR ch. K-R2; 2« Q-B2. K-.Xl: 
27 N-H2. P-N'4; 28 P-QF3, K-N2: 
23 N-Bl. Q-N3; 30 N-.N3. K-N3; 
31 K-H2. P-KR4: 32 n.R.?. p.R.S; 
33 fj.\S cn. B-X2; 34 N-R5. 
Resigns. 

IVliiic; Kihli (Hungary). 
Black: R. Vazantan i.USSF.l. 

Benko Gamhu Deferred 
i London Dncklands 19S4). 

1 X-KB3. X-KB3: 2 P-B4. 
P-KX3: 3 P-KX3. P-N3: 4 B-X2. 
B-0N2: 5 F-Q-i. P-E4, 6 P-Q5, 
F-ON4? 

In its normal form 17 T " 
N-KE3: 2 P-';d4. 1-B4: 3 P-Q5. 
p.QN’4i the idea nf this cambit 
is to dislncsie White's develop¬ 
ment. hardly a realistic ohjrr- 
t jvc: when Black hac “iov.-^d 
down by P-ON3 art-i B-X2. In 
the soqu?!. Black gets liTTle for 
his pawn. 

7 0-fi. E-X2: S-X2; S K-Kl. 
r-Q3: 9 P-K4. QX-02: 10 PxP. 
n-t.i; II N-R3. P-QR3; 12 PxP. 
RxP: 13 P-KP.3. Q-Fl: 14 Q-B2, 
R-Kl: J5 B-B4. R-N3: lfi QF-Q1. 
N-R4; 17 5-K3, R-Nl: IS N-QR4. 


million pounds when it Is sold 
by Sotheby's on Thursday. 
Although this is the first time 
the album has come on to the 
market, it is by no means un¬ 
known and has featured in 
several Turner exhibitions this 
century. 

The 20 quite modest water¬ 
colours. scientific in their 
precision, seem to have been 
painted in the course of 
Turner's second visit to Famley 
Hall. npar Otley. Yorkshire, 
during the summer of 18)0. 
Farniey Hall was the residence 
of Walter Fawkes, who was one 
of Turner’s most important 
patrons from the first years of 
the century until his own death 
in 1826. (Even after Fawkes' 
death Turner continued to 
receive gifts of game from 
Farniey. and a goose pie every 
Christmas.) 

A number of Turner water¬ 
colours record shooting parties 
around Fawkes’ -very consider¬ 
able estates: and ihe artist spent 
manv days qf this summer visit 
in sketching. The bird drawnne.s 
anv’nr to have been a thank 
vmt present to a generous host. 
They include same birds, 
domestic fowl, native wild birds 
or Yorkshire like the whhq. owl. I 
the heron, jav and goldfinch, 
and a few- exotics which include 
a magnificent bust portrait of 
a peacock. 

The bright condition of the 
drawings is nrobablr due to the 
efforts of John Buskin, who 
visited Fawkes’ son just after 
Turner’s death, when the wafer- 
colours were still loose mourned 
in a volume, apparently together 
with snoeimen feathers. Ruskiii 
ihereafter continued to nag ihe 
family: " Have you done anv- 
ihing to the drawings of the 
birds yet? I am terrified le^r 
any harm come to them in 
freming. Prey tell-me they are 
safe.” No doubt as a result. Ihe 
drawings were carefully 
window-mounted in the hand¬ 
some crested album in which 
they are now sold. 


R-R3; 19 P-N3. N-N3; 20 NxN. 
RxN: 21 P-Ka! 

The classical central push for 
which While rarely has time in 
ihe Benko proper. 

2) . . . PxP; 22 BxP. R.QB1: 
23 \vP. N.R.3; 24 Q-B4. R-R3: 
25 N-Bfi. BxN: 26 PxB. Resigns. 
Two pawns down w'tih a bad 
position. 


John Barrett reports from Wimbledon 

Year of the Cash flow 


life. In February 1R82. about 
the time that Rodin might have 
been starting work on the sculp¬ 
ture. there was a revival of 
Aubert’s Marion Lescaut at the 
Opera Coraiquc. Was Rodin in¬ 
spired by this production? 
i Massenet's more famous inter- 
pretaligp did not take the si age 
until Two years later.) If 
indeed he found his inspiration 
at the Opera Comique. did the 
bust represent the 1S82 inter¬ 
preter of the role, and if so. 
who was she? 

No doubt the mysteries will 
he elucidated when there has 
been more lime for research. 
Meanwhile yncerlaintics ahoui 
the sitter's identity are unlikely 
to inhibit buyers: Rodin’s 
Manon will be among the cost¬ 
liest pieces of sculpture sold 
recently in London. 

Another work by a major 
nineteenth century artist, an 
album of drawings of birds 
painied from nature hv j. M. \Y. 
Turner, is likely to realise well 
in excess of a quarter of a 


COLLECTING 


THE. WIMBLEDON legend con¬ 
tinues to grow. Thanks par.ly 
lo two weeks of near perfect 
weather, record crowds have 
been able to enjoy some com¬ 
pelling performances from the 
game's great players. 

It was really no surprise that 
the singles semi-finalists in¬ 
cluded the top three men and 
women in the game, plus the 
most promising outsider, who in 
each fase had eliminated thi* 
player ranked fourth in the 
world. 

John McEnroe. Tran Lendl 
and Jimmy Connors have proved 
beyond doubt that they are 
ahead of their nearest chal¬ 
lengers. And in beating a 
slightly injured Max Wilander. 
Pat Cash, at 19 years, one 
month, the youngest Australian, 
semi-finalist ever and the 
youngest overall since the I£- 
year-old McEnroe reached that 
si age, unseeded in 1977, via the 
qualifying competition, has con¬ 
firmed his potential as the best 
young grass court player in the 
world. 

Similarly Martina Navratilova 
with only one loss in 1984. Chris 
Evert-LJoyd who has lost four 
times lo ".Miss Navratilova this 
year but only twice to others, 
and Hana Mad I ei-ova who won 
four tournaments early in 1984. 
were clearly the three best 
women and Cathy .Jordan's 
defeat of fourth-seeded Pant 
Srhtver suggests that her work 
on grass where her volleying 
skills can shine, is greater than 
her present world ranking -No. 7. 

Perfect conditions inspired 
near perfect performances 3nd 
Wimbledon’s centre court ^tage 
with its unique atmosphere—,i 
blend of iradiuonai garden 
parly supreme sporting chal¬ 
lenge. and Royal Command Per¬ 
formance—has always inspired 
its gladiators. How magifircnily 
have McEnroe and Miss Navrati¬ 
lova responded. 

I believe that we are witness¬ 
ing a new era in the game as 
these two set new standards of 
achivement—partly because of 
the mid-size graphite rackets 
they use. that throw’ the ball 
off rhe face faster than ihe con¬ 
ventional wooden models, with 
standard size heads that are 
now virtually obsolete among 
the Wimbledon competitors. 

Consequently, they can hit 
the ball harder with less effort 
and John, by using his wrist 
can exploit his ability to see 
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Pat Cash ... the emergent Australian 


the ball earlier than his col- 
lengers lo produce breath 
takingly audacious passing shots 
That appear to defy the laws 
of physics, as they dip ro 
impossible angles. 

Martina has noi yet reached 
John's pitch of perfection in 
this department but the con¬ 
fidence to try such idiots is 
footing. and her physical 
ctrengih will enable her lo add 
this dimension to her game. 

Surely, there has never been 
a finer athleie in women’s ten 
nls that Martina, whose total 

professionalism over diet, train¬ 
ing and coaching will doubtless 
Inspire a whole new generation 
of players to greater effort. 
Thai, after all. is what brings 
progress: the sudden realisation 
that standards hitherto thought 
to be unattainable can indeed 
be reached by proper prepara¬ 


tion. 

Ii i>; difficult to see what new 
dimension Me Knnte vail add 
to his game now that lie 
appears in have focused his en¬ 
tire effort into winning (aichcs 
Instead nf arguments. In reire¬ 
spect, we may all look back 
upon the fracas at Queens Club 
three weeks ago as a watershed 
in his career. 

By Jelling his racquet do titp 
talking here at Wimbledon, as 
he promised us he would. John 
has produced dreamlike icnnU 
of a quality I do nut believe has 
ever been equalled 

it remains to be seen if he 
can continue to concentrate at 
such a level and channel his 
competitive drive solely towards 
the goat or winning. For in 
troth thet only person likely tn 
beat his on a grass court is 
McEnroe himself. 


Trevor Bailey asks where have our bowlers gone? 

The lesson of Greenidge 


BLACK! 7 men) 



THE WEST INDIES followed 
up their first test rout of 
England with in some respects 
an even more remarkable 
triumph in the second, when 
they amassed an improbable 
344 runs on the last tiav from 
only 66 overs. 

On this occasion the ^Carib¬ 
bean hero was Gordon 
Greenidge who savaged a spec¬ 
tacular undefeated 214 the 
highest West Indian score ever 
! made at Lord's. However, it 
would be wrong to overlook the 
| perfect support provided by 
Gomes whose mellow second 
fiddle contributed 92 not out 
in their stand of 287. 

Until this tour de force 
Gordon, who went to school in. 
ihis country, made his debut 
for Hampshire back in 1970. 
and was also qualified for 
England had been having a lean 
tour. 

These two West Indian 
victories won by an innings and 
190 runs and the other by 9 
wickets, have underlined the 
power of the lourisrs batting 

After Tour days in which 
England had more than held 
their own our selectors watched 
their side disintegrate under 
the Greenidge onslaught and 
now sil down to pick a team 
for the third test at Headinclcv 
on Thursday. Their biggest 
problem is tn find an attack 
approaching international 
calibre. 


THE GOOD dummy player is al¬ 
ways on the look-out for some 
methud of increasing his 
chances of bringing home his 
contract. It does not require any 
special skill to eliminate side 
suits, but it is essential to 
understand what you are trying 
;o achieve. When you under¬ 
stand it, you can put it into 
practice. 

In his new hook. Test Your 
Elimination Play (Coll a no/. 
£2.95) Hugh Kelsey shows us 
how to recognise and effect 
elimination and throw-in, which 
constitute the endpiav. 

Let us study this deal: 

N 

* A 8 

C AQ63 

»*• J 7 2 

* K 4 3 2 

W Z 

AQ 10 764 * J 9 5 2 

R 5 4 "K8 

■’ Q 9 4 
+ J 9 S fi 


It was not the first time, and 
it wiircertainly not be the las), 
when the West Indies have 
made over 600 runs against 
England. The worrying feature 
at Edgebaston was they 
averaged well over four runs 
an over, and our live bowlers 
were destroyed. 

Nobody ought io have been 
surprised that a on a pitch on 
which England had topped 300 
and Garner and Marshall had 
looked relatively harmless, we 
should Tail to dismiss the West 
Indies in their second innings. 

But scoring 344 for only one 
wicket is another matter. This 
was as much due io the inability 
of our bnwlers with the excep¬ 
tion of WiJJJs lo bowl tigbi and 
to - their fields, as to the bril¬ 
liance of the baiting. 1 am still 
tryins io work out why Botham 
from round jhc wicket, with an 
offside field, appeared lo he 
attacking Gomes’ leg stump. 

In my opinion the present 
standard of bowling in county 
cricket, if • one excludes ihe 
overseas players, is the lowest 
it has been since the 1940s. 
when as a result of the war. 
there were few good seamens 
but there were srili a number 
of high class spinners about, 
including Doug Wright. Eric 
Holiis, Tom Goddard and Sam 
Cook, who all captured welt 
over 100 wickers. 

This week Essex scored .124 


for 7 and inflicted the heaviest 
defeat e’er suffered by York¬ 
shire at Headingley. Shropshire 
also made 229 against York¬ 
shire and knocked them out of 
the Natives? Cup. These two 
events suggest that ibe present 
Yorkshire attack is the weakest 
ever. 

Although Essex supplied two 
nf England’s seam attacks at 
Lord’s, the country's best and 
most effective by a long way is 
John Lever who is unavailable 
because of Hte South African 
ban. Nevertheless John’s record 
at the highest level is very 
respecrahlp hut ceriaimly not 
exceptional. 

Another sicn that the pace 
bowling among (he counties is 
weak if the way so many open¬ 
ing batsmen are joyfully cash¬ 
ing in. In 1950 our selectors 
included no fewer than six 
ooeners. in the seven batsmen 
chosen for Australia, Hutton. 
Washhrnok. Simpson, Dewcs 
and Shepherd. 

England have emploved seven 
combinations of openers in the 
ln»t eight tests and this summer 
Fowler. Lloyd. Ward and 
Moxon. have all been picked bv 
our selectors, while Terr? - is 
clearly knocking nn the door. 

In addition Gooch is enjoying 
himself enormously and almost 
hair in ihe current top 20 in 
our batting averages go in first. 


BRIDGE 

E. P. C. COTTER 


' K S 6 3 
4 a 


WHITE! 4 no) 


PROBLEM No 523 
White mates in three moves, 
against any defence (by C. 
Krutchkovt. White is a queen 
and knight ahead fnr an assort¬ 
ment nf black pawns tmoving as 
u«ua! down rhe page). A mate 
looks simple, hut there are 
several near-misses. 


S 

4K3 
C J 10 7 2 
v A 10 5 
* A Q 10 7 

With both sides vulnerable. 
South dealt and said one no 
trump. North bid a Slaymtm two 
clubs, and raised the opener’s 
rebid of two hearts to four 
hearts. 

West's lead of the club, five 
had all the earmarks of a single- 
ton, so South, after winning 
East's Knave with his Ace, de¬ 
cided tn reduce the chance of a 
ruff by playing lo dummy's 


heart. Ace and returning a low 
heart. East won. and led back 
a club for his partner to ruff. 
West switched to a spade, and 
eventually South lost two 
diamond tricks to go one down. 

The declarer's refusal to try 
The trump finesse was good, but 
it was not oT itself sufficient to 
save hit contract. Had he com¬ 
bined ir with partial elimina¬ 
tion. he would have met with 
success. After winning the open¬ 
ing lead, he should cash his two 
spade tricks, then pjay Ace and 
another heart. This does not pre¬ 
vent West from ruffing a club, 
but it endplays him. West can¬ 
not return a spade without giv¬ 
ing a ruff discard, so he leads 
a diamond. This restricts the 
declarer's losers in this suit to 
one. and he makes LO tricks. 

Elimination play in no trumps 
Is somewhat different, as rite 
ruff discard element no longer 
applies.' But it can still be the 
way of salvation, as the hand 
below demonstrates. 

With North-South vulnerable. 
West dealt and bid one 
diamond. North doubled. East 
said one heart, and South said 
one no Lrump. After West had 
rebid two diamonds. North 
jumped to three no trumps, and 
all passed. West leads the Knave 
of hearts—how do you propose 
to play? 


Only diamonds van producf 
>our ninth trick, and that moans 
operating an cndplay against 
West. To do this \ou must strip 
West of all safe exit-cards: at 
the same limy you must not let 
East obtain the load and lead 
a diamond prernatureij. 

East covers the heart Knave 
with ihe Queen, so you have to 
win. There are two assumptions 
lo be made: first, that West has 
no more than two hearts: 
second, that West holds King. 
Queen, and another spade. At 
trick two lead u spade, if West 
play? an honour, lei it hold, win 
the hear; return, cash Ace and 
Knave of clubs, and play an¬ 
other spade. If West plays low, 
win with dummy’s Ace. and re. 
runt a spade in' cndplay Wert: 
if he plays hus other honour. let 
it win again. West plays a third 
spade, you win on the table, 
cash the remaining cluhs, lead 
a diamond, and cover East’s sis 
with your seven. West is trap¬ 
ped. and must give the ninth 
tric-k. 

\- 

• A 9 7 3 
~ A S 2 


\V 

* K Q 3 

V- J 4 

'• A Q J 9 S 3 
+ 76 


* AKQS4 
E 


* no 6 2 

Q 10 9 7 5 3 
6 

+ 93 


S 

* S 4 
'" K 6 
< K in 7 4 2 
+ J 10 3 2 
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Dikko was seized 



By Quentin Peel 


HERE we gn again. Midsum¬ 
mer is sn murh rhe traditional 
scascon for sterling crisis that 
perhaps it should Le marked in 
husiness dairies, along with 
Cayman Islands t Constitution 
Day». Zambia t Heroes’ Day), 
and other notable anniversaries 
nf the past week. What seems 
to have set oH the slide in 
slerlin?—which, unlike the rise 
of the dollar, started in earnesl 
a couple of da;.« ago—was an 
obscure academic report sug¬ 
gesting that the pound is stiil 
overvalued by 10 per cent. In 
an ordinary ’ week, this would 
not even he news; similar esti¬ 
mates have been published in 
the City and else v.-he rent fre¬ 
quent and regular intervals For 
years. The market took notice 
simply because it was hearing 
the echo nf its own thoughrs. 

There have been plenty of 
reasons fn risking a gloomy 
view. In the background is the 
fact that earnings in the LK. 
although on a plaiue. are rising 
substantially foster than in 
settlements recorded by our 
main trading partners. For the 
past two years this gap has 
hen covered by a minor British 
productivity miracle: but recent 
statistics suggest that produc¬ 
tivity is slowing down. Rising 
unit labour costs are a tradi¬ 
tionally sinister sign. 

The sign could prove a 
deception on this occasion; the 
growth of output ha- been in¬ 
terrupted by the miners’ strike, 
and its impact on coal and steel. 
More impnrU.ni. the miners’ 
strike is imposing quite a heavy 
cost on the current account, 
tlirnugh fuel imports, and 
earlier in the week the markets 
shared the general view that the 
two sides were simply digging 
in deeper. The prolonged'talks 
now going on give some 
grounds for hoping that this 
a e sesrnpnt may he wrong, and 
certainly helped sterling to 
stabilise after llie rise in hank 
base rates yesterday. Fight¬ 
ing the miners, like defending 
the Falklands. has its cost. 


made it clear that they Judge 
the strength of the pound by 
looking at the trade-weighted 
average and not at the headline 
dollar’rate. Perhaps a firm-re¬ 
minder as part of the Bank of 
England statement on interest 
rales would have given a dearer 
lead. 

Now it is quite possible, as 
this is written, that the whole 
episode will fade away as sud¬ 
denly as it blew up. leaving no 
trace but a rise in mortgage 
rates. This is even probable if 
the present coal talks do lead to 
a settlement—even a settlement 
some way short of a triumph for 
the Government. Nevertheless, 
it raises some questions which 
ought to be answered rather 
than pigeonholed. 

The first concerns .only 
British policy. Official actions 
in the last few days suggest that 
we are once again behaving like 
a shadow member of the Euro¬ 
pean Monetary System. This- is 
a perfectly sensible exchange 
rate strategy: but it would ,be 
far more effective if we were 
reel rather ihan a shadow mem¬ 
ber of the EMS. 4t is argued 
that since sterling is a petro¬ 
currency it tends to rise with 
the oil price—and. as recently, 
m fall with it—while other 
Furopean currencies go - the 
other way. However, these 
movements have been gentle 
rather than violent and should 
he containable. The costs of 
stabilisation should be less, than 
those of continued uncertainty 
ahniii nur future competitive 
position. 


L ittle more than six 

months ago. Alhaji Umaru 
Dikko was the most 
sought-after man in Nigeria. As 
chairman of • President Shehu 
Shagari’s election campaign 
committee.' chairman of the 
presidential task for nee im¬ 
ports, and Minister of Trans¬ 
port, as well 'as the head of 
stale's brother-in-law. he was 
regarded as the best possihle 
link-man to the President for 
anyone wanting to do business 
with Nigeria. ' . 

Within days of the New 
Year's Eve coup which over¬ 
threw President Shagari's civi¬ 
lian regime, and installed a 
Supreme Mi nitary Council 
headed by Maj Gen Muhammadu 
Buhari. -Alhaji Dikko had been 
declared the country's most 
wanted fugitive. He fled across 
the border, to neighbouring 
Benin, apparently disguised as 
a. priest. 

■The bungled attempt to kid¬ 
nap -.Alhaji Dikko outside hu 
smart London home in Porches- 
ter Terrace, Bayswater, whether 
or hot it.was a freelance effort 
or 'officially, sanctioned by the 
Nigerian .Government. can 
scarcely have come as a sur¬ 
prise,to most Nigerians. Indeed, 
it will probably be widely 
regarded in Lagos as a per¬ 
fectly legitimate and laudable 
move' forcibly to repatriate an 
unpopular exile. 

Alhaji- Dikko was one of a 
handful of leading members of 
the former government to flee 
the country in the immediate 
aftermath, of the military cotio. 
Others included Dr Joseph 
Wayas; former president of the 
Senate; Chief. Adisa Akinloye, 
former chairman of the ruling 
National Party of Nigeria 
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General Hubari, who held; Nigeria's Supreme Military Council (left,). Alhaji Dikko and. in the background. Lagos, the capitaL 


Counter’•action 


Test nf nerve 


In addition, the determined 
efforts hy the aulhoriiies tn pre- 
vem the rise in ha«e rate* which 
they subsequently encouraged 
was not expressed as hapnlly as 
it might have been. The* an¬ 
nouncement that ihere was “no 
domestic reason " for n rise in 
rates lefr even one free to spe¬ 
culate whether there might not 
ho an external reason and what 
cr, rt of development wnulri look 
like a reason to the authorities. 
Not for the first time. The mar¬ 
kets derided to test the official 
nerve. 

The answer they got was Ihe 
one which they should have n\- 
prr red all alone. The Govern¬ 
ment takes a relayed attitude 
to a strom: dollar, in isolation: 
hur it dnr« not and cannot take 
a rel.-ived anitwlo when sterling 
i*= falling against every oilier 
major currency in sight. This 
should have hern experlcd he- 
cause nmislers have repeatedly 


Or course the European con¬ 
nection should be something 
much more important than this 
technical arrangement about 
exchange rates. The root cause 
of our troubles is ' of course 
what is happening in the U.S. 
where rapid growth, partly 
sustained hy deficit financing 
on an absurd scale compared 
with domestic saving, is now 
threatening to crowd - put 
recovery everywhere else. The 
implications for investment in 
Europe, and for any real hope 
of recovery in debtor countries, 
are grim, as Sir Geoffrey Howe 
has pointed out in a thought¬ 
ful speech which is surprisingly 
hostile to U.S. policy. 

Yet if America’s trading 
partners are unhappy at seeing 
their domestic savings, sucked : 
away to financp U.S. consumer 
and defence spending rather 
than their own productive 
future, they will have to start 
thinking about some, joint 
counter-action. The U.S: will 
not quickly amend its policies 
for purely selfish reasons—the 
present situation is very com¬ 
fortable. especially for'a Presi¬ 
dent seeking re-election. It 
could also look tempting tffter 
the election, the debt crisis 
permitting, if opposition still ; 
consists simply of grumbling, i 
Yet Europe, in concert' could 
he a heavyweight. This is the 
moral of nur discontent- 


Lucrative rice 
sales contracts 
for supporters 


(NPN); 5enator Uba Ahmed, 
the secretary-general of th® 
party: and Alhaji Lsyiaku 
Ibrahim, a wealthy business 
hacker of the NPN. Of them 
all, .Alhaji Dikko was the most 
fierce and outspoken in his con¬ 
demnation’ of the new military 
rulers in Lagos, calling for a 
•'jihad" or holy war azainst 
them, and threatening to use 
any .'means at hie disposal to 
overthrow them. • 

Even . before . the military 
coup. .Alhaji Dikko was gener¬ 
ally regarded as the key figure 
in the ■ web of political parton- 
age . supporting ' President 
Shagart and his party. His 
chairmanship of the Presiden¬ 
tial Task Force on Rice gave 
him. the opportunity to hand 
out-' lucrative rice sales con¬ 
tractu to party supporters, in 
return for. which they were 
expected to contribute to NFN 
fluids. He was an important 
figure in derision-making on 
rrrost_ major, government con¬ 
tracts-- with a particular res¬ 
ponsibility for the substantia! 
spending by his own Transport 
Ministry. 

The popular support which 
greeted the New Year's Eve 
crop was based very largely nn 
the argument that the civilian 


government. »n spite nf n? 
democratic nricqs. rcrrur : 
incompetent, and had returned 
to power in l!«?5 thanks in r-yb- 
siantial rigging of the ballot. 
Whether such eniicr-m v.-ac 
enlirelv Iiislifierl nr nn; it «■. -j 
very wirtelv accepted ns tru** 

The military has i-ontmued fn 

exploit that belief in arresting: 
more than 4U0 politirians and 
senior officials nf ihc inrrncr 
regime, and promising to Hrip^ 
them to trial on a variety of 
charge-; nf corruption «r iISpv:?! 
Clirrenrv transaction-. While 
Nigera's economic situation has 
pontiniieri tn detorinratc. witit 
factories grinding In .1 halt for 
lark of importer]’raw materials 
and srnre parts, and construc¬ 
tion sites at a standstill acm-'s 
the roiintrv as both slate and 
federal governments have run 
nut nf cash because nf the sham 
and prolonged down I urn in 
national oil revenue-., the nn!v| 
popular measures open to the 
new government have hern to 
bring alleged offenders from the 
former government to hook. 

Alhaji Dikko and his f^lle**/ 
PTiles however, looked set to 
avoid such retribution. Both 

British and U.S. so'crnments. 


in whose countries they had 
fled, made it. clear that they 
would consider extradition only 
on the tnsi* of legal convic¬ 
tions for criminal offences in 
l'io .Vigertan court?. To date, 

:;><? fngj■. in Nigeno have been 
ii«-ld >u •-aipera before specially 
ron-titiitcd military tribunals 
no-, coticd nr the leading law¬ 
yer: ip i'ic country. Tlio Nig¬ 
erian Government appeared to 
bare .accepted jjiat convictions 
in siiirii courts would not be 
internationally acceptable for 
extradition proceedings. 

Indeed, there has been a 
suspicion m Nigeria in recent 
wek« that Gen Buhsri's Govern¬ 
ment was happy not to be able 
in bring the exiles back to trial, 
ynr f'v.'r that they might try lo 
incriminate snme of the coun¬ 
try's new rulers in order to 
defend themselves, Alhaji Dikko 
himself was an office-holder 
under former military' govern¬ 
ment.?: both as Commissioner 
for Finance in the North- 
Central State from 1967 to 1972. 
and Inter as Commissioner for 
Information in the same area. 

The military Government has 
also been criticised for bringing 
to trial a string of southern 


politicians, including Governor 
Bisi Onabanjo of Qgun state 
(sentenced to 22 years’ jail). 
Governor Melford Okilo of 
Rivers state, and Governor Jim 
Nwobodo of Anambra state— 
before charging any norther¬ 
ners. This has accentuated 
southern criticism of Gen Buhari 
and his colleagues on the 
Supreme Military Council as 
belonging to the same northern. 
Moslem group which ruled the 
country through President 
Shaeari. 

The return and iriat of 
Alhaji Dikko would have gone 
some way to silence such 
criticism. Moreover, there is 
little doubt that the presence 
of such an important exile in 
London has put an added strain 
on already sensitive relations 
between London and Lagos. 
There was considerable irrita¬ 
tion in Nigerian because the 
overthrow of domocrr.tic rule 
was widely criticised in British 
newspapers. while Alhaji 
Dikko and other exifes were 
interviewed by the BBC. 

In addition. British com¬ 
panies have been felt to be un¬ 
in its attempts to reschedule the 
huge backlog of unpaid trade 


debts — estimated at up to 
Stfbn — inherited from tin* old 
regime: and the British Trea¬ 
sury has been as lough as any 
other Finance Ministry calling 
for the now Government to 
reach agreement with the Inter¬ 
nationa! Monetary Fund on an 
austerity programme. 

The last-mi nine decision by 
Sir Geoffrey Ilowe, the British 
Foreign Secretary, to postpone 
an official visit in May was 
badly received in Lapps, 
especially as it was followed 
the*very next day by the an¬ 
nouncement that Mr P. \V. 
Botha, the South African Prime 
Minister, was to visit London. 

The abortive kidnap attempt 
seems certain, at least in the 
short term, to put a further 
strain on the relationship, 
although neither British nor 
Nigerian governments would 
want it to do so. In spite of 
its present economic plight, pre- 
cinitared by the international 
oil glut, Nigeria remains a 
highly lucrative export market 
for British manufacturers. And 
because of its economic prob¬ 
lems, compounded by the grow¬ 
ing disaffection of international 
banks. Nigeria needs all the 


loyal friends it.can find 10 assist 
in a recovery programme 

The Dikko' -''affair 1 . - aeor» 
certain to divert utrentibn once 
again from the far' more funda¬ 
mental problems whreh Nigeria 
.still tacos on the economic 
fronts. 

In the six months since: it 
look power, the Supreme 
Military Council appears to 
have been mpre pfeoccoptfd 
bringing former ptaiticram to' 
trial than in- anlysmg-’the 
country’s economic plight. - In 
part, tin's stems friim the 
w idelv held ronvlctum that cor 
ruption and mismanagement 
were more hnportant than ill-. 
considered economic policies in 
causing the downturn. 

. Negotiations with (he. IMF. 
for an extended loan, which 
could tout more - than Wbn, 
have now continued on and off 
for some 15 months without 
any conclusion.' Yet without a 
result, commercial banks are 
holding back on any:.bridging 
finance, while major Western 
trading partners like Britain. 
France, Japan and West 
Germany refuse ,to reschedule 
a backlog of Insured trade 
payments. 

The country’s economic plight 
is expressed in growing short- 
ages of many staple commodi¬ 
ties; inflation officially estimated 
at up to 40 per" cent, and'nu- 
officially thought to be much: 
higher; and unemployment m 
virtually every urtnn house¬ 
hold. 

What Nigeria needs is a kiih- 
stamial balance of paytpnsis 
loan to tide it over the snort- 
term crisis of reviving domestic 
production, in order tn' the 
long-term to cut back on what 


Unemployment in 
almost every 
urban household 


BRITAIN’S ECONOMIC ties 
with Nigeria arc still very 
important, although the level 
of trade between Hie two 
nations has plunged 
dramatically since 1952. 

In that year. Nigeria was 
still the UK's biggest ensto- 
mer, apart from thp EEC and 
tbp U.S. But as the African 
state's all-important nil 
revenues fell, and the Lagos 
Government eventually re¬ 
sponded by curbing imports, 
British companies with a 
major foothold In the market 
—snrh as Unilever’s UAC 
International subsidiary. 
Manchester-based Paterson 
Toe lion is and Lonrho's John 
Holt—have fonnd their 
Nigerian turnover heavily 
squeezed. 


Last year. Britain exported 
goods—chiefly machinery and 
transport equipment followed 
hy manufactured goods and 
chemicals—worth £798m to 
Nigeria, a fall of about 35 per 
cent from the 1982 levcL This 
year, reflecting the conlinning 
foreign exchange drought in 
Nigeria, Brilsin’s sales look 
set to fall at least another 30 
per cent, although its market 
share seems likely to remain 
constant at around 20 per 
cent—still the largest 

Nigeria’s growing financial 
problems, highlighted by a 
backlog of up to S5bn in 
short-term trade debts, have 
strained its ties with Western 
creditors, particularly since 
the military seized power just 
over six months ago. 


The Buhari regime, in a 
mood of mounting 
nationalism, is still resisting 
ihe austere economic 
measures prescribed by the 
International Monetary Fund. 


This, in turn, has caused 
Britain and Nigeria's other 
major trade partners— 
France, West Germany. 
Japan, Italy and the 
U.S.—to refuse to nego¬ 
tiate over a refinancing of the 
estimated S2bn-S2.5bn of 
Nigerian trade debts insured 
by government export credit 
agencies. 

Britain’s Export Credits 
Guarantee Department 

(ECGD) alone is believed to 
have insured debts of £600m 
to fSOOm. 

A major political row. 


coming as it does after 
Nigerian displeasure at the 
visit to London of Mr F. if. 
Botha, the South African 
Prime Minister, last month, 
can only exacerbate the 
strains; in Nigeria, as else¬ 
where, 'political friction has a 
habit of impinging directly 
on business. 

Executives watching yester¬ 
day’s events, while disinclined 
to believe that the dispute 
would lead to. an outright 
breach between the two coun¬ 
tries, still remember the 1979 
confrontation between Lon¬ 
don and a previous military 
government over British Pet¬ 
roleum and South Africa. The 
dispute resulted in the sum¬ 
mary nationalisation of BF’s 
Nigerian interests. 


has traditionally been a bloated 
import bill both for food and 
manufactured goods. But 
neither commercial banks nor 
private Investors are likely to 
produce the necessary capital 
inflow, because of Nigeria’s' 
reputation for economic mis¬ 
management. stemming from 
the huge build-up in payments 
arrears over the past two years. 
'vTha: XME.-; jfttoafcwi: 
alternative, barring a dramitjc 
upturn in the-oil market, or Jhe 
unlikely prospect of aid- fro pi 
Saudi Arabia. 

The sticking point with;She.. 
IMF under both Shagari ~kftd 
Buhari governments has bee'tfc* 
refusal to contemplate outright 
devaluation of The naira," in 
spite of a general admission 
that it is seriously overvalued- 
The result is that imports re¬ 
main more attractive than local 
goods, whether manufactured 
or agricultural, and new foreign 
investment is non-existent 


Yet maintenance of an ex¬ 
change rate parity has become 
an article of economic national¬ 
ism. and that is likely to be 
reinforced by any wave of 
chauvinism stemming from a 
confrontation with Britain over 
Mr Dikko. Tt is -a game in 
which both sides seem certain 
to be losers. 


fc'**'*' 


Third World 
debts 


fmni thr ?InnarjTK(ji Director . 

Jfentry Conr.ul'mo Group. 

Sir, — Without pretending 
tn he an expert, Keynesian or 
otherwise, it is known tn he a 
good Uimg for companies to 
sr».ur*» large enniraois from 
developing mu nines winch 
enable the companies lo tmli>e 
their prudoctive and labour 
resources hopefully fo make a 

profii. and fo;- rhnr home 
rnup!rTn«; jn k^rpun up Hi** 
level of employment and home 
investment m enhanced 
resource* and H anti D to k-opp 
rhem ahead or the less 
developed nations. 

Bui it T? *!> obvious that ihe 
beneficiary nalmn^ can never 
repay the capital sums involved 
tand il -.vo'ild probably be had 
for us if they did! and it is now 
becoming increasingly obvious 
that the interest payments 
obligations themselves are 
becoming impiwxihlv high. 

This posi war phenomenon of 
rapid crowtii of nrher indus¬ 
trial i«rr| nations has meant that 
the banking systems within have 
been encouraged to provide 
finance in support this beneficial 
business. Rut now several hanks 
in each of Mm major industrial 
nations are facing, at the very 
least, postponement of interest 
raymenfs and must know, in 
their heart nf hearts, that they 
wil] never see their capita! back: 
And the IMF is now seeking to 
Jisjvo the Third World countries 
impose helf-tighfrning opera¬ 
tions to cut down internal 
demand, thus providing everv 
likelihood nf reduced GXP 
within. 

Rather than contemplate and 
encourage a world financial 
rat-strophe much worse than 
inT.t/'J. it is strongly suggested 
that the major creditor nations 
get rtogcrlier. .odd tin what is 
owed hv each nf the Third 
World countries to each creditor 
country and ism* government 
paper "to Hip creditor bankers 
on a lnnr term fixed interest 
bond basis—redeemable in. the 


year 2050 with interest payable 
at. say 21 per cent compound. 

The total indebtedness for 
any major country will be-less 
than 5 per cent of its national 
debt and the rate of interest 
is probably at least as generous 
as the hanks could be expected 
to enjoy under present and 
likely future circumstances. 
Those banks who want to get 
out can sell hteir paper: at file 
appropri;ife discount and .infla¬ 
tion. hy the year 2050. should 
deal with the real value of the 
present indebtedness. 

Tin* would have to be a once- 
rnr-all operation. In future, it 
should he clearly seen- that 
advanced nations should only 
lend their resources to develop- : 
mg nations tn purchase product/ 
services from the lender Batip*). ! 
In past years we have witnessed 
the ridiculous situation where | 
British funds have been made : 
available for development in 1 
Third World countries who have | 
then promptly spent, them on ; 
the products nf other European \ 
or Far Eastern nations to our \ 
grrat dis-henefit. j 

Kenneth A. Mitchell,'. I 

f. Knrfr Lnnr, ' : ' I 

Urnlcy-in-A rrfert, 

M id/nodc. i 


Letters to the Editor 


What the actuary 


assumes 


From Mr A. Smallbone. 

Sir,—Mr Me Leigh (June 13) 
cnmptains nf my use (June 4-) 
nf Hie term double standards 
and then obligingly provides an 
example. 

“The actuary assumes a pro¬ 
portion will die - . . Quite 
so: but that is a genuine 
actuarial assumption. • ■ Mr j 
McLeish. however, also writes j 
“ . . . ihe actuary assumes a j 
proportion will leave:” that 
may well be an assumption 
made by snme actuaries, but it 
is not an actuarial assumption. 
Worse. Is it ever an assump¬ 
tion? 

Is Che real truth that some 
actuaries no doubt having been 
given to understand that the 
Employer knows what be is 
about), certify’ as solvent'funds 


that are so only if the Employer 
is ; ready to get rid of staff 
in' order to balance the books, 
should there be too few volun- 
teeiV? 

The harsh truth is that tbe 
existing' final salary pension 
system Is wide open, to mani¬ 
pulation. because of a flaw in 
the wording of the 1973 Serial 
Security Act. The Concise OED 
definition of the word “ pre¬ 
serve*^ is:—“Keep safe (from 
harm.'‘decay, etc) . . . but a 
M '"preserved" pension is not 
kept safe from decay at all. 
Bather It may be defined as " a 
sum. the mathematical symbols 
of which are maintained, but the 
purchasing power of which 
bean no necessary relation¬ 
ship-to buy salary at any date, 
by the time it becomes payable.” 

Furthrimore it'is very doubt¬ 
ful that all actuaries make 
'■ assumptions” about leavers. 
One major company wrote 
recently:— ”. . . deferred pen¬ 
sions to. all employees with 
more than five years member¬ 
ship and deferred .pensioners 
receive the same increases as 

current pensioners. 

throughout the past decade of 
high inflation . . . increases 
have- averaged about 12 per cent 
a year. 

Not the - least of the prob¬ 
lems', posed by the system is 
that if “new, aware, manage¬ 
ments chance to acquire con-. 
trol of a company which has , 
maintained a properly-funded , 
scheme (a " properly-funded " 
scheme being defined as one, 
which does mot rely for its sol- i 
vency on a secret pre-deter- 1 
mined policy of rapid staff turn¬ 
over), month watering sums can 
be', released—in the fashion des¬ 


cribed June 4—by Introducing a 
harsher redundancy programme. 
Alan Smallbone, 

30 Temple Fortune Lane, 
London NW11. 


Wrongful use of 
insolvency 


From the General Secretary. 
National Union o/ Tailors a«d 
Garment Worlxrs 

Sir. — I must take issue with 
Mr Peter Phillips of Arthur 
Anderson and Co when be 
asserts (.Tune 16> that I am 
incorrect in suggesting that em¬ 
ployees’ statutory entitlements 
will be prejudiced by the 
failure of theur employer to pay 
across to the Inland Revenue 
deductions already made from 
their wages in respect of 
national insurance and income 
tax. - Regardless of the theory, 
in practice my members ex¬ 
perience very considerable 
difficulties. 

Not least of these is the sub¬ 
stantial delays that can occur 
before unemployment benefit, 
for example, is paid. And, of 
course, such benefits are most 
needed as soon as possible after 
a member loses her job. 

From his letter it appears that 
Mr Phillips’ experience has 
been that payments are not 
made for cash-flow reasons. The 
situation in Uie clothing indus¬ 
try is rather different. Very 
often, non-payment is Ihe result 
of a direct intent to defraud 
the Department of Health and 
Social Security and the Inland 
Revenue. Naturally, in these 
circumstances accurate records 
are nnl kepi. The inaccuracy nf 
an insolvent employer's records 
is often the official explanation 


for the delay in the payment 
of benefits. The reality is. how¬ 
ever. that this is part and parcel 
nf the failure to pay deductions 
from wages. 

Mr Phillips claims that my 
point about unfair competition 
arising from the withholding 
of deductions is not imme¬ 
diately clear. He may be 
assisted by tbe following quote 
from a recent letter by a cloth¬ 
ing company chairman: ” Pres¬ 
sure by the tax authorities ion 
clothing manufacturers) to pay 
outstanding taxes and PAYE 
has resulted in the liquidation 
of their businesses, only to 
recommence trading almost 
within days, under a new name. 
This Has caused legitimate busi¬ 
nesses considerable damage." 

I have no interest in entering 
the debate on whether unpaid 
taxes should continue to be pre¬ 
ferential claims on the assets 
of an insolvent company. In 
the clothing industry this is 
often academic. The assets are 
frequently little more than 
sufficient to cover the 
liquidator's fees. 

Mr Phillips' support for more 
rigorous collection procedures 
Is welcome. Indeed, recent 
efforts by the Inland Revenue 
in relation to the London cloth¬ 
ing industry are a step in the 
right direction. 

Yet. it would be wrong to ' 
Imagine that improved cnllec -1 
lion procedures alone can solve ] 
the problem of the scope given 
by the abuse oF limited liability 
to tax evasion and unfair com¬ 
petition. At present directors' 
personal liability for National 
Insurance contributions does not 
prevent widespread abuse. | 
Rather than reducing such per -1 
sonal liability, the Government J 
should extend it so that it be¬ 
comes an effective deterrent. 
Alec Smith, 

16 Charles Square, IYI. 


vestors are misled about the 
pricing of units. It is in the 
interest of unit trust managers 
that the public should be kept 
in the dark, and my experience 
is the same as his—that some 
managers even go so far as to 
pull the woo! over the eyes of 
(heir own staff. 


Most unit trust investors do 
not understand that the legally 
permitted spread between the 
bid and offer price of units is 
much wider than the spread 
quoted at a particular time-by 
the manager, nor that managers 
can and do move their quoted 
prices up and down within the 
spread. Sor do most investors 
know that managers can make 
profits for their management 
companies (not for the unit- 
holders) by themselves dealing 
in the units of the trusts they 
run. manipulating unit prices 
wiihin the wide Department of 
Trade spread to maximise their 
profits. Nor do they realise that 
performance figures can be 
exaggerated by including in a 
percentage rise in (he price of 
units over a stated period a 
shift upwards within the legally 
permitted spread. 


Clydesdale Bank PLC 


Mu « 


Unit trust 
investors 

From Mr N. Webster 


That ihe Department of Trade 
should be a parly fo this con¬ 
spiracy of obscurity is shameful. 
It would be naive to expect the 
Association of Unit Trust Mana¬ 
gers _ to provide illumination. 
But in the long Term interests 
of the City it is desirable that 
conduct be improved. As a 
minimum, manneers should be 
required to state the Depart¬ 
ment of Trade spread on any 
of their trusts to anyone reason¬ 
ably asking far the information 
(ec a unitholder or prospective 
unitholder), to slate it at the 
latest practicable date in every 
rennrt ro unitholdersi and in 
every advertisement inviting 
subscriptions for uni is. 


N. J. L. Webster, 

17 Grangctcood Court, 


...Sir.-—Congratulations to Clive 0tl 
WoLman on his article (June 30) oaa ’ 


explaining how unit trust in- ■ Leeds. 
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POLITICS TODAY 





By Malcolm Rutherford 


- THERE: HAVE beaar itwj ways 
af looking at British jraliti® this 
summer: the-;short*term.view 
aurf the -long; ’ (toe the flist it 
has been a. thipfat: of. embar- 
rassments iter die Government, 
bsTana ^ans ill osier- the place. 
On _ the second“ - however,; the 
prospects -.-are net too; 

If you went a. role of -thumb, 
it ds that -the .Government gets 
the anal}.: things ‘wrong; it Is 
hegiaB&tgrto'get the big things 
right. - 

' To start-witiL some embarrass* 
men»;',...:£nterpmfi OIL . for 
example-. ' It looks like a raonu- 
mentai toess-up : the shares 
stuck with the underwriters, the 
afternoon raid by RTZ, and the 
Government changing the rules 
after die game had started. Yet 
one ponders how. long all that 
will be remembered. The main 
point is that the company has 
been sold. There has been a 
marked absence V threats to 

rehationalise it. 

One also seems to come across 
a remarkable number of people 
who were critical’.of the sale of 
Britoil, yet who now confess to 
Wishing they had bought shares 
in the: first place: The initial 
market. flop did not matter, 
privatisation is becoming a way 
of life. It will be hard to 
reverse.; 

Again, take the House of 
Lords and the local government 
saga. The Government could 
hardly look sillier. It was Lord 
Thomeyeroft, a former Conser¬ 
vative Party chairman, who said 
in the.Lords : Almost all local 
gbveormrient reform. ends in 
disaster.” The Government 
deserves all the flak it is being 
given :for not having properly 
worked out how to go about im¬ 
plementing its policy. 

. Yet the reform. of local gov* 
eminent is. by and.large, a rela¬ 
tively snail matter. If that is 
all that Mrs Thatcher's adminis¬ 
tration gets wrong;, it can prob¬ 
ably survive without too much 
anguish. 

Besides, there are redeeming 
factors. For instance, by. re¬ 
jecting Tory . Bills the House 
of Lords “has probably done a 
great deal to- assure its. own 
future. It cannot;be said any 
more to be . a ’Conservative 
poodle. The precedent should 
make it much easier for the 
Lords to stand up. to measures 
they- dislike fronu a .House of 
Commons again- dominated by 
the labour Party. 

In a curiously British sort of 
way, the present ^composition 
of the Lords also quite closely 


reflects political developments 
in the country as a whole. Thp 
most significant trend over the 
past. 30 ‘ years: or so has been* 
the decline in' the aggregate 
support for the ■ two main 
parties: Tories and Labour. 

That is mirrored in the Lords 
where it is the votes of a com¬ 
bination of Alliance supporters 
and crossbenchers that can be 
decisive..'. The upper House 
seethe ttr have produced its own 
fonfiv.of proportional represen¬ 
tation.' [ 

Moreover, - the business of 
local, government reform can- 
not/go on for ever, though pre¬ 
vious- experiments with 
latten ■' bn devolution and 
indeed the reform of the Lords' 
itself should have served as a 

warning: that any attempt at 
constitutional change takes an 
inordinate amount of parlia¬ 
mentary time and is probablv 
not -worth the candle. 

The business will po through 
ine ' one form Dr another—veil 
before the. next general elec¬ 
tion, - By then it may he seen 
in a different light. The ulti¬ 
mate objective^ after all, is 
more democracy, not less, and 
it is to be sought by abolishina 
an unnecessary tier of 
authority.. The Government 
may have gone about it in an 
extraordinarily clumsy way. 
but .it would be unwise to con¬ 
clude that that is bound to 
spell doom. There should be 
time to recover. 

Turning now to the big 
things: the settlement of the 
British contribution to the 
European Community budget 
was discussed briefly in this 
space last week. All that needs 
to be said here is that if 
Britain. ■ France and West 
Germany stick to their new 
spirit of co-operation, the old 
British'arguments with Europe 
may be finally seen to belong 
to the past. A turning point, if 
ever there was one. 

There are two additions: 
Ireland and the visit of Sir 
Geoffrey Howe, the Foreign 
Secretary; to Moscow. If it was 
not widely noticed in London, 
it was certainly noticed in 
Dublin: the debate in the 
Commons on Monday signalled 
a change in the British approach 
to the ; Ulster/Irish question. 

Mr James Prior, the Northern 
Ireland Secretary, actually said: 
"The dangers for the people of 
Northern. Ireland of sitting back 
and doing nothing are greater 
than the obvious risks of seek¬ 
ing to make some political 



advance.” Mrs Thatcher seemed 
to agree. 

The speeches of the Northern 
Ireland Members were also 
conciliatory. There was an 
acceptance that the two com¬ 
munities in Ulster—the 
unionists and the nationalists— 
must talk to each other. 

The point was taken by Mr 
Peter Barry, the Irish Foreign 
Minister, who. haring read the 
full record of the debate, issued 
a statement acknowledging that 
for the fiTst time the British 
Government and the Commons 
were beginning to come to terms 
with all the dimensions of the 
Irish question. 

If sustained, the new British 
interest in seeking to do some¬ 
thing about Ulster—other than 
containing the level of violence 
—could he another turning 
•point. The prize for success 
would be enormous. Jt has 
eluded successive British 
governments over the ages. 

Meanwhile. Sir Geoffrey Howe 
made no secret about his frosty 
reception at the Kremlin. But 
at least he was there. Under 
Mrs Thatcher s first administra¬ 
tion. no British Foreign Secre¬ 
tary went to Moscow, although a 
visit could almost certainly 


have been arranged. The 
priorities are changing. 

British foreign policy apart, 
there is also some evidence that 
the general Western approach 
towards the Soviet Union has 
become more co-ordinated. 
President Mitterrand of France 
and the foreign ministers of 
West Germany and Italy, as well, 
as Sir Geoffrey, have all been 
to Moscow and said much the 
same thing: namely,, that af;er 
the breakdown in the main 
negotiations on arms control, 
the West would again like to 
begin talking. 

There dGes not seem to be 
any great national competition 
between them either no suing 
for special Soviet favours. On 
the contrary, there has been a 
general ‘Western European 
reconciliation with President 
Reagan. • who has himself 
become much more attentive to 
to the need for arms control. 

Prediction? that public 
opinion in Europe woud con¬ 
tinue to swing in favour of uni¬ 
lateral disarmr.mfm after the 
initial deployment of enme 
missiles and Pershing 2s hava 
turned out to hr false. Wliat 
we have instead is a reasonably 
united Western alliance trying 
to resume a dialogue with 
Moscow. It may well be taking 
public opinion with it. and 
could continue to do so if 
Moscow remains inflexible.. 

In his usual prosaic way. Sir 
Geoffrey told the House on 
Wednesday: I loked upon the 
visit as one step in ‘our long¬ 
term policy of promoting a 
better understanding between 
East and West, with the aim of 
increasing security at a lower 
level of arms.” 

For a start, Mrs Thatcher's 
administration did not use to 
have such a long-term policy. 
Second, one was reminded of 
the Foreign Secretary's pre¬ 
vious. incarnation as Chancellor: 
for example, during the 19S1 
Budget, when he seemed to he 
at a low point. He plodded on. 
step by sten. and more or less 
won through. 

The same sort of approach is 
now being applied to foreign 
policy, with the Pnrae Mini¬ 
ster's support and that of the 
Atlantic Alliance. It should 
not be written off in advance. 

There are one or two other 
2 reas where the Government 
may be making progress which 
will only become visible with 
time. One is education, where 
Sir Keith Joseph's reforms cf 
the examination system could 


lead to a much more technically 
trained society. Mr Leon 
Britian at the Home Office is 
trying to comprehend the sys¬ 
tem of criminal justice as a 
whole 

Mr Nigel Lawson, the Chan¬ 
cellor of the Exchequer, spoke 
tills week about advancing the 
the pace of reform in the Citv. 
and the Prime Minister’s Policy 
Un:l m 10 Downing Street has 
been active in giving advice. 
For the first time perhaps. Mrs 
Thatcher has on advisory ser¬ 
vice to her Jiking, wen if its 
proceedings, even existence, ar? 
remarkably ur.nublicised. You 
could say that, for all the 
banana skins, the Government 

is beginning to work. 

There is. however, a cap 
between what the Government 
is trying to do in the long term 
and the public perception of 
what is ha poem ng now. There 
are also seme issues which are 
noi yet either long-term vic¬ 
tories r, r defeats. In political 
terms, they could go either way. 

One is unemployment, 
annthm- is the miner?.' strike. 
The Government’s achievement 
in having made the economy 
borin'! in the sense that it is 
no longer much talked about 
except a mono specialists, 
cannot last indefinitely. 

It is possible that unemploy¬ 
ment is becoming a middle- 
class subject, partly because of 
the number of executives now 
oul of work and partly because 
too many of the educated 
children of the middle classes 
cannot find jobs. The time may 
be coming when the uneraploy- 
ment figures will again become 
a major political index. If they 
were still rising next spring, 
for example, and there was no 
turn in the number of vacan¬ 
cies. all the good work in 
other fields could still go for 
nothing. 

The miners* rtnke is an 
enigma It is quite different 
from 1PT3-74. Hardly anyone 
has called it a national crisis 
or ? matter of “ Who governs 
Britain?” But it is still far 
from certain who will win: Mr 
Ian MacGregor, the moderniser, 
for the Coal Board, or Mr 
Arthur Scar gill, the reactionary 
for the miners, or whether 
there will still he an old- 
fashioned compromise. The 
Government is a good deal less 
C 2 lm about it than it tries to 
appear on the surface. It is the 
real test of whether - Mrs 
Thatcher's policies can be 
applied across the board, er 
"••hether old habits still prevail. 
Nobody knows the answer. 


—v;; - -±-. : - Wimbledon 

The gold in the net 




.. . By Feona McEwan 


LOVERS of grass opu'rt-tenras 
bare been privy to an intriguing 
mating same for the. past fort¬ 
night. There at Wimbledon, dis¬ 
played for the watching; world 
to see, partnerships are revealed 
that surely would have .shocked 
the likes of Fred Perry and 
Bunny Austin in the straight- 
laced days of pre-open tennis. 

There's John McEnroe ; and 
Eic.- Kan.a . Mandiikovri .add 
Ricoh, Martina Navratilova and 
Porsche. Chris Lloyd ana Lip- 
ton, Ivan. Lendl a1«o with 
Porsche ... pairings !that are 
declared by noi-so-discree*, 
badges. *. .. 

Company logos may he tightly 
controlled at -Wimblodpn—cloth 
patches must be no more- than 
2 in square and no more.than 
two per player "nr else- they'd 
be decorated Jikc Christmas 
trees” and words like sponsor-, 
ship, and ..advertising: deemed 
beyond the pale. Yet even ihn 
rarefied Ail England Club, 
which runs - the 'tournament.-i3 

unable to withstand totally, the 
commercial enterprise: oil com¬ 
panies keep • to associate pro¬ 
ducts ' and services with its 
amtosphere of excellencies - 

Wimbledon wouldn't quite, be. 
Wimbledon without the familiar 
sight of. Rcbinson's Barley 
Water (celebrating its oQlh 
year therei. Coca Cola'and its 
water coolers. Kolex timepieces 
and Slarenger equipment." 

So just w hat is ;h? lure of 
.this commercial courtship? 
Who gains 1 what from the 
experience and at what cost?' 

Companies can choose to 
endorse an entire event (Volvo 
of Sweden underwrites, for more 
than Sl4m the grand prix men.'s 
circuit.-.as did' Petiri Cola; Col¬ 
gate-Palmolive arid Commercial 
Union before it j or : behave 
more modestly, like British 
Olivetti, which this year pro¬ 
vided word processors for trans¬ 
mitting the ^crder.of play. Or 
they can back individual' 
players, as Dunlop. Tacchiui. 
and Nike have done ' with 
McEnroe. * • • • • 

As to the event. Robinson s 
has been _prov;ding Barley- 
Water on ' court ' smee " 19'3T. 
three years before the -BBC 
.arrived and. widened its appeal. 

SlaiC-nger, provider., of 
umpire's chairs, nets, balls', and 
court covers since 1302: regards 
its longstanding link, as an 
endorsement of the quality of 
its own products. **. Sport. is 
about winning, so "At makes 



' Now he's screaming at his 
• investment manager ” 

sense, to link'otir products with 
.171 ereni that is all about win- 
nriig." says Robert McCowen. 
marketing direclor avenger 
racket sports. 

Sla^eriger has boosted sales 
this year .i? the public lias 
followed most players seen on 
■television, in switching from 
wood or metal to graphite 
rackets. “ V.> are n:»w in the 
fashion business where size of 
head and- colour of grip 
matters, says McCoven. 11 We 
have to-change our line every 
year now instead of every four 
-or five years.” 

Television . is obviously a 
vital strand to a promotion- 
conscious company like Coca- 
Cola. . 

An independent study m 19£1 
indicated a total audience of 
.70.7m people in the UK exposed 
to at least one match during th* 
■fortnight-. Tins year more than 
.55 countries outride the UK are 
reckoned- to have broadcast 
coverage.- 

. Commercial investment of a 
different ilk;centres on the -14 
hospitality marquees, where the 
nation’s leading companies en¬ 
tertain clients in considerable 
style, .Geoffrey Bluett, a direc¬ 
tor of Ba penal Haney 
Organisation, commercial ad¬ 
visors to the championship?, 
says there .already Is a waiting 
list for 19S5 of more than 50 
' companies. .Each spends an 
average .of £3.500 a day. 

. Last year, marquee 1 : and trer- 
-r.hatidising of the Wimbledon 
fnqo on sportswear generated 
. £1.4m in revenue. This along 
‘with the'broadcast fees (£4m in 


39S3) and ticket sales i'£I.Sra 
last year) contributes to tile 
pjrefit, once the outgoings 
(personnel fees, prize money, 
ground improvement) ore taken 
care of. This is given m tits 
Lawn Tcr.nis Association for 
the betterment of British ten¬ 
nis. Last year the pre-tax sur¬ 
plus was ’£2.75m though siyns 
are of a lot more this yaar with 
Hi? gaie .done after nine days 
up by about l?.iX?0. 

Other:- are more sceptical of 
the opde-rsement theory. '' I 
weld liVii in kner ha”. - veer!** 
gr.u.Cf cost rf'ec , i-. " of soci*' 
of thesp er dor "entente.’ 
Alost.nr irV- of fpmror- 

ship 'pccnlistr Marketing and 
l ine Arif, j part cf Car! flycir 
Til group i.’*■ Some of it seem? 
in me a lotjl ni money 

which en-Mrl hf hetior used, 
perhaps harking a penes of con¬ 
cern for. pay. i'ln.OhO .-■ «:da«--n " 

C.on'.prm.'.i”: whicn h?ek 

indnidu.fi tennis p-r.-ye'r lend 
id £ci for ch* top !i"i:di'uJ Til*.? 

Wnmen'.i Tennis Ai.-cciatiet: 
e-nmHTCt deals on enders-.- 
mcn'.s cij'i r.inge iron Aj.OOG to 
SWO.'toi) depend: {i g on 
.■fiid player The figure- ?y 
men range from r..H«ut SSOO.CO'i 
a year for McEitrcf':. Duulcp 
ronir.ict c’ev-.T'.-ard-. 

McEnroe eliuse Dunlop« r.rr 
Max 200G iniefiion-mouidetl 
granhit? mid-head rack? 1 . 

Sales have c.,ken off in on 
unbelievable ■vav." say? Richard 
P.roddon of Dunlop. 1 We car.’: 
keep up with demand Fecpte 
knov.' he has enough money ret 
to be boughi .»r.d that be picks 
the racket that g»ve- him tri¬ 
bes l perfirm^n *?. Hi:- u?? cf 
the racket give? it believability." 

Fndorseirenvs. of e-aurse. hr. 2 
their risk. Wh.H happens when 
a player sinks from view as 
Tra-'y .'viisfin his tins year, after 
endorr-inr; the. Pony shoe la-, t 
year” She i c shli s name. 

Pony, but her i'a’l’ire *>o appear 
next yeir ccuid cy-T.grc things 

On the vhole. however, only 
3 frv i^p players endorse 
nreducts. ?TeEnroe is estimated 
to hare added some -Si .”:n i : t 
eodnrrements last year to hi' 
total overall earnings of 
between £-!m n S?ni. 

There r.rc now 14 dollar 
millionaires anting ’lv» worrrn 
tennis pl.-i-er. the being 

Andrea Jaeger and Mandlikovr. 
(from oncourr e-v-in:; onl'*'i 
and 37 men ha-e joined the 
club, since tenr.i-. turned open 
in 1DSS. 
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Living tike a 
modern lord 

THIS week Richard Bridgeman, 
seventh Earl of- Bradford, sold 
his flat in London and' moved 
his- young family permanently 
to the anchestral estate of 
Weston Park outside Wolver¬ 
hampton. There he will wrestle 
with the ihtractacble problem 
of resolving the financial crisis 
caused by the unexpected 
death of his father three .years 
ago and of trying to make the 
future, more secure Jor his heir* 
Alexander. Viscouat Newport, 
aged three. 

- Lord " Bradford's experiences 
of living tike a lord are much 
more typical than those of the 
Duke of Devonshire.. who, this 
week-end is over £l3m. richer 
following the sale of. 71 of his 
Old-. . Master j -’...^drawings at 
Christie’s v oh Tuesd ay. 

Oh the surface Lord Bradford 
ha&-an-ideal life. The-family 
home is a red brick-mansion of_ 
the ‘ 17th"ewitary‘ set In a I3.500-" 
acre walled, estate with park- 
lands designed "by Capability 




Brown. Before inheriting the 
title Lord Bradford was a 
successful restaurateur and he 
still keeps his hand in by de¬ 
vising banquets at Weston. He 
has an attractive wife and two 
.young sans. . 

,But a closer look at the house 
reveals the cracks in the stone 
work caused by the hard winter 
of two years ago. The balus¬ 
trade at the end of the house 
has been unsafe for four years. 
The Weston estate has been 
kept intact but other family 
land has been sold off. And in 
March he was forced to sell one 
of the great attractions of Wgs- 
ton, a: .painting by Jacopo 
Bassano. 

Lord Bradford works - in a 
•small office every day devising 
ways to increase the revenue of 
the estate. This year he is com¬ 


fortably ahead of his budget 
t 2 rgol, then adds, “but of 
course that is not going to en¬ 
able us to break even." 

The Earl of Bradford's prob¬ 
lem. like that of most of 
Britain's aristocrats, is Capital 
Transfer Tax. or death duties. 
When his father died the Inland 
Revenue assessed duties at 
around £Sm. The top rate of 
tax then was 75 per cent lit 
has since been reduced to 60 
per cent but this does not help 
him), and after six months of 
the death, interest starts to be 
paid on unpaid tax. Lord Brad¬ 
ford hopes that within three 
months he will have finally 
satisfied the Revenue. 

Paying off death duties is the 
first challenge facing . Lord 
Bradford: the second is putting 
Weston Park on a sound finan¬ 


cial footing, establishing a trust 
which in time will enable the 
house and the park to be re¬ 
furbished to pristine condition. 
To this *?nd he is th rowing him¬ 
self with abandon into ?. 
mountain of money raising 
events. 

The major source of revenue 
is opening the pari: and the 
house to the public. Last year 
there were 110.000 visiters, hut 
Lord Bradford noticed that one- 
third of the cars that 
approached down the drive 
turned back when they saw the 
admission charges—£1.90 for 
adults: £1.30 for children. This 
year he has reduced the prices 
to £1.50 and £1. but with an 
additional charge for the house. 

Jn the grounds there are a 
woodland adventure playground 
and a butterfly reserve (both 


run by outride contractors) 
is investigating a possible use i 
fer the oid granary block—it 1 
nearly became a motor bike 
museum. Last Sunday the 
“ largest fancy dress show in • 5 
the v.-orld " was hrid at Weston: ! 
tomorrow the grounds welcome 
the Armstrong Siddeley Meet. 

In addition Lord Bradford is 
courting ' business. Marshalls 
Tractors launched a new pro- ! 
duct range on ih? Jav/n front- • 
nu the house: BTfl has held a ; 
conference there: ' Tarmac : 
Roadstone i? to hold a dinner. I 
In Ihe spring there are thp ' 
banquets: in th° autumn, the ’ 
grounds arc given over to ! 
snooting parties. J 

Fn his small office with the i 
phone continually ringing Lord . 
Bradford looks what he is—a j 
small businessman working very r 
hard to shore up a family bus:- j jj 
ness which has been going on. | 
one way or another, for almost \ " 
a th^irand vear? en the sam® ; 
premise?. T t is the tradition ; 
that keeps him artive. to pro- ; 
sorve a way of life that ha ! 
scarcely lias time to enjoy. J 

"I want to avoid having to! 
sell r.f ancr'ner treasure every 
five year*." he says in • th? - 
marble hill of Weston. “ sur-' 
rounded by ancestors painted 
by Lely and Van Dyck. He him -1 § 
R?ld u::d to coiled—be built j| 
up On excellent mllecuon of., 
D’lteh rla.-s. A specialist franw; 
ChnstT®'* was coming to value 
it yesterday. It looks ai if'it 
bill nave to be sold. 
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Legacy of the 
crash of ’84 

The crash of *84. shook- Wall 
Street to-its foundations. In 
January, the. great James 
Keene went bust long of some 
2S. million bushels of. wheat. 
In May, Ferdinand Ward — 
Shown- as • the Prince of 
SwintUers—wnt down, and in 
the ensuing panic, the Metro¬ 
politan,^Second -National and 
Wall. Street Banks all failed. 

In an atmosphere. of crisis 
100 years ago this week, , a tall 
swing- financial - journalist 
decided ta bring a little order 
to the market place. In his 
"CurtomewV Aftembdn News 
tetter" which was to be the 
forerunner - of .the. Wall Street 
Journal, Charles Dow launched 
i marketAverage- based on the 
prices of U stocks, .which .was 
designed. to -reflect-fh*. move¬ 
ment of the market as a . whole. 

Dow's first*3ik--v?as made up 
almost entirely ; of railroad 
Stocky, which dominated market 
activity ar the Strife. ; Thft' was 
the- basis for the transportation 
average, which -today', also 
includes. airlines and •-tracking 
companies; In 1897. he launched 
k new list of 12 industrial 
itocksi which, over tlfe years 

has' Wen . 'expanded 'rind 
reshaped- into the-Dow Jones 
Industrial Average.. ■ - 

. By- standards, ho** 


ever. Dow's 3*ard$ ticks look 
about as outmoded as' the old 
Chicago and North Western 
Railroad. Compared with the FT 
Industrial ' Ordinary Index, 
which is a mere stripling at 
Just under 50 years old, its cal¬ 
culation is extremely crude. 
The prices of the stocks in the 
,list are simply added up and 
'divided by a- constant divisor. 
'One big drawback has been that 
when a stock is split, its influ¬ 
ence on the overall average has 
dropped iti direct proportion to 
the split even though the total 
value of the company is of 
course unchanged. 

Detractors also claim that the 
.industrial average contains too 
high a - proportion of sunset 
industries, and that it does not 
riven have the virtue of contin- 
- uity. Of the original 1S97 list 
only General Electric end 
American Brands remain. The 
average, has included a utility, 
AT and T. since 1931. and a 
couple or vears ago the image 
was further blurred by the in¬ 
clusion of a financial. American 
Express. 

AH the same, the Dow still 
holds sway. One reason for ite 
staying power i* that it is used 
.for -interpretins the famous 
Dow theory, which still ha* a 
wide following despite its prelty 
-unsatisfactory' record in recent 
vears. essence, this holds 
that if the peaks and trouahs 
in the industrial average keep 
getting higher—and that if ibis 
pattern is confirmed in the 
transportation average — then 


you are in a long-term bull 
market 

But the main reason for the 
continued popularity of the 
averages—-as with the FT Indus¬ 
trial Ordinary—is simply tinl 
they have been bred into the 
minds of the market over 
several generations. Everyone 
knows that the all-singing. Ml- 
dancin? computerised indices 
produce a more accurate guide 
H> ihe lone-term performance 
of the market as a whole. But 
if you ask anyone what the mar¬ 
ket did yesterday, the chwes 
arc that their answer will he 
expressed in terms of move¬ 
ments on the Dow or the FT 
Index. 


Penguin’s founder 
becomes a Viking 

Penguin has a healthy tradition 
of international publishing 
under its win.;. This week jr 
changed its hardback imprint 
from "Allen Lane'* (named after 
its famous founder) to "Viking" 
—the name of the hardback 
publisher nwned by Penguin in 
the United States. 

Sentimental observers of the 
bonk publishing world may 
mutter a hit ahout finally bury* 
inc the old hoy nut ai sea on "a 
burning boat, bur so far nn 
Ancln-Saxon author or a;em ha^ 
found it necessary in defend 
ihe old regime with a sword— 


or even with the pen. which 
counts for rather more in these 
circle®. All in all. the 1P£4 
Viking invasion has parsed off 
with singular absence of rape 
and pillage. David Brown, head 
of marketing on rhe hardback 
side, would nar have had li.anv 
cnher way. He merely changed 

the label on his ha*. 

Vikinc cUr-’i is pifhli«h:n; 
more books this autumn *b?n 
Allen Lane published during 
the whole of 19^3: 5S nttes wi*l 
appear benvnen row and 
December. Children's hsteJ- 
.back bnrfcs from Pertcum will 
also come under the n~ v nanm, 
as Viking Kestrel. Th° com¬ 
bined publishing output will 
lr.^rasse b - -- fifi per cent this 
autumn: from n.? brinks in the 
autumn of 19S3 to a new total 
Of S2. 

The fiction side will include 
Mva. h;/ Richard Adams, author 
of V.Vers/np Doii-u: Julia 
O'FaolsiP's T’.-e Irish S:cr orir.c; 
=mrl children'.- storie? by Leon 
Garfield. P-'ichoIas Fisk and 
Marione Dark In non-firtion. 
Gayfe Hunn-mi*r wnl! reveal her 
secret.; in f/cc : *« end Etecvfv 
in .if.-**/ierboid. and Laurens 
van rter Fns.i has written a 
TcsmTuc** - :n .-be B" •'"■■’•‘Cn. 

Penguin has owned the 
American Vik-ns imprint for 
near!;, in ; f '?r. t Aopwriatr:*-. 

:ii over -,l) y-ars of publishing 
;p tii** l : Vi kin a ba; launch »d 
many a mamr Bn:i?h author on 
Ih? other •■lie n ? T h= A*dan:w 
r. H. Lawrence. James Jovce. 
Rebecca West. Graham Greene. 


J: is Frederick Forsyth's Ameri- j 
can hardback publisher, and ! 
Kinzs'ey Amis's: and D. 31. j 
TlmmcsX ton. | 

-Fensuine Books stress that j 
both viking? vnii continue to i 
exercise independent edrtori ?/: g 
rbrnro: there are no plans in ■ 
increase the small number of, 
.teir.i purchase^ mad® hv Vikinc ’ 

< US A i ynd AJ'en Lane. Bur: 
frem r.ov on the "bare and . 
pvTbanee nf etnek. partinilari 1 '' 
on iiTi"*! v-itii hich production 
r-nd/ar smsl! pr:n: mnr-. * 
V.H bp more emrientiy' 
mspated: and there will be 
greater opportunities to print 1 
jointly j 

!i i- all oart of Peter 7-layer's = fl 
Ftrpreg' - fn r sueeess. The Ghief • 3 
Executive of rhp Penguin Books ' 
Group points out that simpb- j- 
fin:ten h>s an inherent logic 
for infernationel publishing, for j 
authors, ter the book trade and I 5 
for readers. Penzuin companies \ 
in Au'traifa, New Sealmd. s?d ; 
Cared? bosi<>j tpo«* h^rc and 
f n ?Hr “tR . wfi? -tlf benefit from i 
b-vnc ms* ft *te ‘irjpnnr on the ! 
bardherij f po ?tabl° ■ 

.-Mi"R Lirne. whocp p.-mc. v-:M j 
ior°"°r be lint-erf v-':h th» 

u-.T-frhari* ma« r’.?rVr-t • he j H 

inverted, may re.-.t with honour 1 
and :p p?2'?e. 

Contributor?: 

Antony Thorncroft 


Bich?rd Lambert 
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V % 

Abbey National ..... ... . 

6 25 7.23 

Aid to Thrift... 

7 50 . -r- 

Alliance ■ .. '.. 

6.25 7,25. 

. •• • • I. • 

Anglia '•••• •-• 

m ..... j. - 1 

-6.jS 7.25 

Barnsley;. 

fi35 S.00 

. Birnungham and Bridgwater 

6 25 7.75 

Bradford and Bmslpy 

6.25. 7.50 

Britannia.- ....... v.-.—. 

:fi.25- 7.25 

Cardiff ......... 

7.25 7.73 

Catholic ..'. 

6.50 7.50 

Century iEdinburgh) 1 .. 

-7.35 — 

Chelsea . 

fi.25 7.25 

Cheltenham and Gloucester 

:6.25 . 7:35 

Citizens Regency.. . 

- 6.50 S.00 

City cf Londc-n I’rtiei . 

6.50 7.25 

Derbyshire . . 

6.25 7 50 

“Gateway- :.. 

6.25 7.25 

Greenwich . . . 

6.25 7-50. 

Guardian . 

6 50 

Halifax . 

6 25 7.25 

Heart of England . .. 

6.25 7.50 

Hemel Hempstead- -. 

'6.25 7.50 

Hendon . 

7.2-> ' — 

Lsmhelh . 

6 40 7.50 

Leamington Spa'.. . .... 

0.55 — 

Leeds and Holbetk. 

6 25 SO0 

Leeds Permanent... 

6.23 7.23 

Leicester 

6 25 7.25 

Lcodoo Permanent . 

6.75 — 

Midshires . 

. 6.S3 7.75 

Mornmston. ......... ... . . 

■7.30 7.50 

National Counties . • '... 

*6 55 7.55. 

National ?nd Provinnal . .. 

6.25 7.25 

Nattco-wide _ . ........ . ..... 

6.25 7.25 

Nevca.tiJe ........... 

6 2,1 7 50 

Northern Rock . 

6.23 7.50 

Norwich .... ■■ 

fi 25 7.50 

Paddmsten .. . r 

675 S.25 

Peck ham .... 

7.00 — 

porunan . 

6.25 7.T5 

Portsmouth' . : . 

6.55 SiOfi 

■ Property Owners . 

o 75 - 8.(30 

Scarborough . 

6.25- 7.50 

SklptOD . : . .1 . 

6.23 ■ 7.30 

Stroud . . .. 

6.23 7.50 

Surst-x Gcuifly ....;. 

6.25! £00 

Mutual ..... . 

6.50 S.00 

Thrift' .. 

7.15 ■ ■ — 

Ic-wn ?od Country 

.6-25 7 23 

v.'essex - .'. . . ..... 

7 60 — 

v.'entwirh . . .- . 

fi 25 725 

Yorkshire . 

623 7 25 
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7.25 Seven-day account 

7.75 Higher interest are. flO davs’ notice or charge 
5 0C-6.50 Cheque-save 
— Easy withdrawal, no penalty 
. 7 25 Montltly income—1 mlh.'s nouce 750 £2.300-^- 
.- 7.50 28 d. not im wdj 2S ays' pen if cil umir L10.CQO 
7 25 7 da:.-.;' notice. No irveresi penalty 
7.75 3-> car bond. No notice 3 montiis' peotir 

■ 7.75 Capital share. No notice. 1 months penalty 
7.25 7 days' actice. No interest penally 
7.90 2-year term—3 months' notice no penalty 
725 5 days' notice or 20 days’ :nt. penalty £500 min. 

. 7.75 Guaranteed fixed rate. 12 months. £500 min 
7 50 On demand, no penalty 
£.09 High yield SAVE 7-year lump sum scheme 
7.25 7 days' notice. 7.50 2? days' nonce 
*7.50 'Share account hair,nee t'lO.Ohfl and uier 
SOQ Jubilee bond Mm. £1 .MO. Mcnlhly incoina 
SAl) permanent. 7.S5 variable. 2/.; yearr- 
S 10 3 years, immediate withdrawal interest penal*.- 
7.50 Gold account £1.000 t. No nonce. No penalties 
Monthly Hit. £5.0tW -?■ T 7*5 if added to account 
7.40 Plus account no penally. Dr-ihlo ontion 7.50 
£.iW 6 months notice—no oonaisv during notice 
5.00 7 25 1 mor.Ths' not.. 5.7?-7.eo ir.-aaih*' nauce 
7 25 £1.000+/7.50 £10.000“ Gold Star 
7.25-7.50 subject 10 balance/” days' none** 

S.15 8 months. 7 75 3 mouth;. £1.000 minimum 
7.?5 7-day Xlra. 7 day* nonce, no penalty 
7 50 2S-day Xtrs. 25 days* notice, no penalty 
7.75 90 .day Xire. 90 days' notice, no penalty 
7.25 5-day nonce. 7.25 FlfM-term 
S.00 2 years. 7.60 28 days. 7.35 over £5.000 
7.75 3 months 

S.0-5 2S days' plus loss of interest. 7 25 3 months’ 
7.50 Spa income, pd. monthly, no notice, no penalty 
7.75 Lion 30 days' notice, or penalty. £1.000 min. 
7.75 Monthly interest. 7.75 1 month's notice or pen. 
,7.50 Extra tm £500 min. 25 days' notice/penalty. 
S.OU compounded. 3 year? 7 5u 2S da' s' notice 

■ 7.75 l-year term. Imm. v/d|. with less of 1' o bonus 
7.75 3-year term with 0.5 bonus on mzVy if reiavgtd. 

— Prompt ■.•■■ihrtrdv.als—nn penalty 
7SO l momh's notice luo penalty, -ii.nofi- 
7 50 t month's notice cf immediate and intere?r ins; 
7.75 GtpHal bends. 3 >ear.-. 00 da’, s' notice/penalty 
7.50 Super benus account. 60 days' nonce/peaalty 
7.25 Bonus—7 .iccnums. 7 days’ nciice/nenalty 
7.75 90 day.*' nonce, or nu demand v.'Ub penalty 
.7.23 28 days' notice or on demand v-nh penalty 
7.50 Mono spinner plus, 7 days' notice w-tiidrawal 
No penally, minimum itueslmem £10.000 
7.25 on investments £i.noo-£H.9MS# 

7.50 City account, immed. v.*thdvvls. vnth no penalTv 
775 l mth.'s not. cr 1 mlh.'s mt. loss on sums v;ds. 
7.50 7 days. S.O 3 months 
7.7a Two months.' notice, 7 50 no notice 
$.40 5 years', $.00 6 men ins', 7.75 3 months' 

7.75 7 dys,. 7.S5 2S dys.. S.10 6 mth?.. 7.50 njthly me. 
S 00 2-year limited share. 1.75 suarantd. differential 
7.75 Sov'rci^n £10.000-r, 7 50 £5.G00+. 7.25 £ 1.000v. 

No penalty. No notice monthly income 
7.35 3 months'. 7.60 £10.000+ no penalty, no notice 
7.25 7 days’ notice. 7.50 SxSh. 6.50 fb, a/c £2.500r- 
7 75 Monthly inccne at 1 month ? notice 
S la 3-yesr term. Other accounts areiiabl* 

SWI no aa;.i r;ot. or pen. if baj c-<e:- under fte nn?) 
756 7 Saj-p -ir.; ■’r pen i: bal. ;r»ej under £10.OP0 
— No notice. Me penalties 
7 25 7-dav accniutt. 7 days' nr.; j.-p 
7 SO-2$-iiay armiint. 2i nays' net ire/pen airy 
7 75 pnjjay account, bb riav^- nniire/renaity 
7.75 rismond bey, en days' n?cairy or 28 days’ 
nouce wiihnm penalty 

AH these rates are after, basur rate tax. liability has been set Usd on behalf of the investor. 
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Neepsend ‘on right 
road’ as profit rises 
to £145,000 for year 


EY MAINTAINING its profit¬ 
ability in the second half, 
Neepsend has produced a pre¬ 
tax profit of £145,000 for the year 
ended March 31 1984, compared 
with a loss of £793,000 pre¬ 
viously, and is bolding its 

nominal dividend at O.lp net per 
share. 

The results mark the end of 
the major rationalisation pro¬ 
gramme, and three years of 

losses. It is too early to make 
forecasts, but the directors are 

confident that the company “ is 

on the right road." Main activi¬ 
ties arc now the production of 
ferro alloy, tool making, the 
manufacture of grinding media, 
and special steel castings. 

With the elimination of most 
loss-making activities, particu¬ 
larly in steel, it is anticipated 
that a favourable trend will con¬ 
tinue. The company is concen¬ 
trating on building up its market 
share in its main activities, and 
improving gross margins by 


greater efficiency in manufactur¬ 
ing techniques. 

Order intake and sales in the 
current year continue at im¬ 
proved levels, but the directors 
express some concern about the 
passible effects on the economy 
of the continued coal industry 
dispute. 

Turnover for 1983-84 came out 
at £18.12 m, against £20.15m, and 
the trading profit shot up to 
£885,000 (£143.000). While 

borrowings remained at a similar 
level to the previous year, 
interest charges were cut to 
£719.000 <£1.01m), and associates 
ran into a loss of £21,000 (profit 
£75.000). 

After tax £2,000 (credit 
£56.000) the net profit is £143.000 
doss £738.000) for earnings of 
1.04p floss a.42p) per share. 
Extraordinary debits total 
total £299.000 (£106,000)—the 

directors report that all the 
major items have now been dealt 
with. 


Bulgin profits slump as 
exceptional charges bite 


SUBSTANTIAL exeeorional costs 
this time of £479,000 had a severe 
effect on profits of A. F. Bulgin 
& Co. manufacturer and dis¬ 
tributor of electrical and elec¬ 
tronic components. Pre-tax 
figures for the year to January 
31 1984 slumped from £759.000 
to £42.000. following a E3S.00Q 
rise to £381,000 at half-time. 

However, in the expectation of 
a much brighter current year, the 
directors are maintaining the 
final dividend at O.TTp n<*t for 
a same-again total of 1.35p per 
5p share. 

The exceptional items reflected 
In full a major reorganisation of 
the group's interest in electronics 
components manufacture and 
distribution—now complete, and 
an exceptional depletion of the 
oil and gas interests. These two 
factors accounted for £290,000 
and £190.000 respectively. 


Tax charge for the year was 
£140,000, against £341,000, and 
there was also a £6,000 (nil) 
depreciation adjustment on the 
revaluation surplus of freehold 
buildings. Loss per share was 
0-35p (1.49p earnings). 

Improved levels of trading 
were recorded by the manufac¬ 
turing operation with an increas¬ 
ing customer demand for pro¬ 
ducts during the year, which has 
continued into the current 
period. This has also been the 
case with the group's distribu¬ 
tion subsidiaries, including 
Broadercasting, which became 
wholly owned in October 1983. 

Coupled with the group re¬ 
organisation. a new power con¬ 
version division has been estab¬ 
lished, which will come fully on 
stream this autumn. The way is 
dear for growth in the buoyant 
electronic components, market, 
the directors say. 


Hill Samuel unveils rights 
issue to raise £40.5m 


Hill Samuel, the investment 
banking group, is raising £40.5m 
through a four-for-one rights 
issue at 235p per share. 

The group has spent around 
£50ra over the last three years to 
further its aims of organic 
growth, acquisitions and invest¬ 
ment in computerised systems. 
Ii. intends, to use £15m of the 
rights money to augment the 
capital base of its merchant 
banking arm. It envisages 
growth particular]*- in selected 
lending, trade financing and 
treasury activities. 

Sir Robert Clark, the chairman, 
told shareholders at the annual 
m»eting on Thursday that “the 
UK securities industry is not 
moving inexorably towards the 
creation of integrated investment 
banking operations." 

The proposed purchase of a 
29.9 per cent take in stockbrokers 
Wood Mackenzie, for an undis¬ 
closed sum. is considered an 
important step in strengthening 
the bank's capability in the 
distribution and trading of 
securities. 

An extraordinary general meet¬ 


ing has been called for Mondey 
July 23 when a resolution will be 
considered to increase sthe com¬ 
pany's authorised share capital 
from £20m to £30m. 

• On Thursday, TR Energy un¬ 
veiled plans to raise £7.S4m via 
a rights issue of 8 per cent con¬ 
vertible unsecured loan stock 
1997-2001 on the basis of £1 
nominal of stock at par for every 
three ordinary shares. 

Investment trusts within the 
Touche Remnant group owning 
39.3 per cent of TR Energy will 
he taking up their rights in full. 
The balance has been under¬ 
written by Kleinwort Benson. 

The rights will finance recently 
purchased U.S. producing proper¬ 
ties. repay bank debt and to 
provide additional working 
capital. The company expects 
net revenue for the year to 
.Tune 30 to emerge lower at 
£100.000, against £210.897. 

• Robert Moss is making a one- 
for-five rights issue at S3p a 
share to raise £2.6m to fund an 
accelerating capital investment 
programme and offset the drain 
of £1.09m of maturing loan stock. 


DIVIDENDS ANNOUNCED 


A. F. Bulgin . 

Date 

Current Of 

pavment payment 

Corre¬ 

sponding 

div. 

0.77 

Total 

for 

year 

1.35 

Total 

last 

year 

1.35 

Courts . 


— 

2.95 

4.7 

4.7 

Evans of Leeds . 

. 1.75 

— 

1.3S 

3 

2.63 

Filch Lovell . 

. 6.7 

— 

5.S3 

9.2 

S 

Fobei Inti. 

. 1.45 

— 

1.4 

2.65 

2.4 

Greenfields Leisure 

int. 0.25 

— 

0.25 


0.75 

Neepsend . 

. 0.1 

— 

0.1 

0.1 

0.1 

Rowe Evans . 

. 1.35 

— 

O.filT 

1.35 

0.83 

Unigate . 

. 4.75 

— • 

4.3 

7.5 

6.8 


Dividends shown pence per share net except where otherwise stated. 

’Equivalent after allowing for scrip issue, t On capital 
increased bv nchts and/or acquisition issues, t USM stock, 
f For nine months. 


Butterfield 

secures 

additional 

finance 

By Alexander Nicoll 
Botterfield-Harvey. an indus¬ 
trial holding company, has 
secured additional financing 
after suffering heavy losses in 
its latest financial year, due 
mainly to operating losses, stock 
write-downs and a plant closure 
at its Shelvoke dustcart-making 

subsidiary- _ . , 

Technology Inc, a u.S. indus¬ 
trial and aerospace company, 
rescued Butterfield last year. It 
has now further strengthened its 
links with the Charlton-based 
company and enabled it to obtain 
£1.6m of funding from the 
Midland Bank. 

Sir Monti’ Finnisiou. former 
head of British Steel, will step 
down from the Butterfield chair¬ 
manship and board- The chair¬ 
man of Technology, Mr Maurice 
Krug, is moving up from deputy 
chairman. 

Butterfield actually recorded 
an operating profit in the year 
to end-Mareh of £106,000 com¬ 
pared with £583.000 in the pre¬ 
vious year. The Shelvoke sub- 
sidiarv made an operating loss 
of £1.86m, but other subsidiaries, 
including plastic blow-moulding, 
marine equipment factoring, 
office furniture and houseware 
companies, had a combined 
operating profit of £1.96m. Total 
group turnover was £449m 
against £46.1m. 

Shelvoke closed a plant making 
dustcart components in Letch- 
worth. where it still retains 
another dustcart nlant- Redun¬ 
dancy- costs of £658.000 and fhe 
flOAOOO cost of financine and 
trading agreements—less £181.000 
abatement of pension costs — 
produced a pre-tax loss for 
Butterfield on ordinary activities 
of £1.16m compared with a profit 
of *110.000 last year. 

The loss included interest costs 
Of £686.000 (£941.000). 

Tn addition to these excep¬ 
tional items. Butterfield made an 
extraordinary charee of £2.17m 
reflecting Shelvoke'* provisions 
for “further significant redun¬ 
dancies ''—it has just made a 
further 1Y61 people redundant— 
writing off production stocks and 
manufacturing plant. and 
reorganisation costs. 

A further £900,000 extra¬ 
ordinary charge, due to a loss on 
the sale of another loss-making 
subsidiary. Weston Hydraulics, 
produced an attributable loss for 
Butterfield of £4.1 lm (£189.000). 

Mr William Greenhaleh. chief 
executive, said the writedowns 
had reduced Shelvoke to a "zero 
base-line" from which it would 
become profitable from Septem¬ 
ber onwards. It now plans to 
produce only two vehicles a 
week compared with three or 
four last year. 

Group borrowings stood at 
£7J27m at the end of the year 
—a ratio of 134 per cent to share¬ 
holders’ funds—and will be fur¬ 
ther increased by £lm of over¬ 
draft facilities and an advance 
of fO.fira from Midland Bank. 
The hank is providing the 
advance because Technology has 
given It security over Shelvoke's 
long leasehold property. 

In return for giving up this 
part of *tx hold over Butterfield’s 
assets. Technology will get the 
right to buv Butterfield shares 
at lower pricps than those pre¬ 
viously agreed. 

Technology hold* 4.8 per eppt 
of Butterfield's ordinary sharps 
and subscribed last year to £2m 
of convertible loan setnek. Under 
a new agreement to be put to 
Butterfield's shareholders, the 
conversion rate for one sh»re 
would drop to one share for 
every 2?o of loan stock from 
2So. With this change, full con¬ 
version would give Technology 
3SJB per cent of Butterfield. 

Technology also has options to 
buy fl.i5m shares, and the new 
aerement would reduce the price 
on exercising the options bv 
half to 25p. If fitly exercised, 
the options would give Tech¬ 
nology 52 per cent. It may also 
acquire shares in the market, but 
is required to make a full bid 
if its hoiding exceeds 48 per 
cent. 

Buttrefield’s shares, suspended 
last week at llo. closed yester¬ 
day at i5n, valuing the company 
at £2.17m. 


Sealink 


BY STEFAN WAG STY L 

THE SALE of Sealink came a 
step nearer yesterday as three 
bidders made offers for the 
British Rail subsidiary which 
is lo he sold as part of the 
Government's privatisation 
programme. 

Two or the contenders are 
Sea Containers and a consor¬ 
tium which includes the 
Sealink management. The 
third is thought to be Ellcr- 
man Lines. 

The Trafalgar House group 
has ruled itself out as a con¬ 
tender in the auction saying 
it would not make a bid “at 
this stage." There could be 
another potential bidder as 
Common Brothers, the New¬ 
castle-upon-Tyne shipping 
company controlled from 


Norway, has indicated that it 
might" still consider making 
an offer. 

The three bidders last night 
did not reveal how much they 
were offering for Sealink. it* 
main business is running 
cross-Channel ferries. F-iil 
it is understood that £50m 
was about the maximum hid- 

This is certainly well short 
of the most optimistic ho«es 
of British Rail and TTic 
Government. Estimates of 
Seal ink's value had ranged at 
up io flOQm. 

’•■vrean Grenfell, the mer¬ 
chant bank handling the sale, 
vill now b'’ considering the 
offers with British Ra r l. The 
bidders are expectin': to hear 
the results of the auction by 
July 20. 


The withdrawal of Trafalgar 
House caused some surprise 
in the City last night, since 
the group has invested much 
lime in investigating Sealink. 
But it explained that it uas 
pulling out because it con¬ 
sidered that ** It would not be 
in its shareholders’ interest to 
hid for Sealink on the basis 
currently proposed." 

The company said that it 
objected to some of the con¬ 
ditions attached to the offer. 

These conditions have been 
at the heart of the protracted 
negotiations between British 
Rail and the bidders. The 
potential purchasers have 
been concerned about the 
business links between BR 
and Sealink after the sale- 


including the nature of Sea- 
link’s harbour contract which 
expires at the end of 1886. 

There have also been fears 
that Sealink is not trading as 
well as originally forecast 
this summer and some con¬ 
cern about the Government’s 
role in the sale fallowing the . 
way it handled the Enterprise 
Oil offer. 

The job of sorting oat the 
bids wfU not be easy. Mr 
David Ewart, a director Of 
Morgan Grenfell, said Uutt all 
the bids had different con¬ 
ditions attached. These con¬ 
ditions had financial implica¬ 
tions which affected the 
amount of money offered. 

He also did not rule out that 
since “ public assets” were at 


•stake any bids received at a 
later stage would necessarily, 
be excluded. 

Sea Container*, which t» 
based In Loudon but 
registered in. Bermuda mid 
owned largely by U.S. jtharc- 
heldrrvsafd that its btff took 
account of the ceiutttJwii* 
Imposed by British R*U. 

U ts understood ttwtlhe hid 
made by the Sealink manage¬ 
ment cQDSortlttBy wfrlch also 
includes the Nagfenul Freight 
Consortium, Globe Investment 
Trust. Charterhouse Japhei 
and the James Fisher, ship: 
plug concern, is conditional, 
reflecting the bfddm 1 ' wonfan 
about the harbour -contract 
and other elements of British 
Rail’s terms. ;' ! r 


Prestwidi Parker diversifies into media 


BY RAY MAUGHAN 

Preslwich Parker Holding* is 
; to acquire Palan Entenainraon: 
< Corporation From the 3rupees 
I of family settlements of Mr Paul 
' Levinson for £900.000. 

• Traditionally a nuts and bolts 
manufacturer. the company 
expects to sell the subsidiary 
■ still involved ir. that sector 
i shortly. The Palan deal will be 
j its second major diversification 
in IS months. 

Palan. ba-ed in London, hays 
' and sells media rizhts primarily 
| for cinema, video and television. 
1 It recently acquired the world 
rights to the Lone Ranger and 
Lassie catalogues from the 
Wrsther Corporation of the U.S. 
for about Sim. 

If the deal is approved by 
Prestwich shareholders and the 
Takeover Panel. Mr Levinsop 


will control 47.32 per cent of 
the enlarged equity and will take 
over from Mr Jeffrey Rubins as 
chairman. 

Plans to float the company’s 
first major diversification. Henlys 
Optical.' have been shelved for 
the time being. 

Mr Levinson's trusts will re¬ 
ceive 1 Sm new Prestwich shares 
in consideration for Palan pro¬ 
vided the newly.formed media 

risrts distributer makes aggre¬ 
gate pre-tax profits of not less 
than £500.000 between its incep¬ 
tion :n February this year and 
June 1985. 

The incoming chairman will 
also inject a total of £1.04m by 
subscribing fnr 2.1m new shares 
ai 40p per snare and. assuming 
Palan hits its profits target, by 
exercising an option to subscribe 


for a further 400,000 shares at 
50p per share. 

A further 400.000 shares are 
are to be placed with uncon¬ 
nected parties. 

Mr Levinson and two partners 
sold Videoform to Mr Gerald 
Ronson's unlisted property, 
finance vehicle distribution and 
leisure group. Heron Inter¬ 
national for £10m in May last 
year before parting company 
with Mr Ronson in December. 

Palan's management accounts 
at April showed a small trading 
loss and opt deficiency. 

Shares in Prestwich climbed 
20p to 7Sp. yesterday, following 
marked recent advances al¬ 
though. speaking from his mar¬ 
quee at Wimbledon yesterday. 
Mr Levinson said that tbe dis¬ 
count offered by his subscription 


price had been determined when 
die shares were trading at about 
46p and reflected tbe group's past 
profit* performance and the fact 
that his trusts are to inject cash. 

He expected that the long- 
awaited sale of the Prestwich 
Parker (Fasteners) subsidiary 
would be completed “within the 
next few days." leaving the 
group engaged principally in 
optical practices, industrial 
clothing and safety products and 
tbe media business which will 
provide “ the o pportunity tor 
growth and for a significant 
invoirement in an expanding 
industry. 

Montegu Loebl Stanley advised 
Prestwich Parker on the acquisi¬ 
tion and are to be appointed 
brokers to the group. 


Freshbake deals expand Bluemel to acquire cycle 
frozen food product range accessories importer 


BY RAY MAUGHAN 

Freshbake Foods is paying a 
maximum of £6.25m to ccn r "e s e 
the targeted expansion of 'ts 
frozen fond product range by 
acquirin': Bauqhait’s Foods front 
Ranks Doris MrDoiigsil and the 
privately owned Muirsou Food 
Brokers International. 

Baughan's frozen unbaked 
savoury products, including 
sausage rolls and pasties, are 
made at Braintree, while its 
dough products, including dough¬ 
nuts. are produced at Seaham, 
Sunderland. 

RHM is to receive a basic con¬ 
sideration of £4J5m for 
Bauehan's. though tbe terms will 
be varied subject to a maximum 
of £500.000 by the amount that 
net worth exceeds or falls short 
of £3.5m at completion on July 
27. 

The vendors of Muirron have 
warranted that ihe catering pack 
frozen food brokerage group will 
makp aggregate profits nf over 
£416.000 between completion and 
March 31 1986 and that net 
assets will he over £425.000 at 
the end of this month. Profits 


las» >ear wore unchanged at 
£!or , ..pnn 

Freshbake. which exoects to 
transfer from the Unlisted 
Securities Market to a full quote 
rhis autumn, is to pay up to 
£ 1.25m for Muirson. of which 
£700.000 will be paid initially 
and a farther £550.000 c/uld 
become payable in September 
19S6 depending on the rate nf 
annualised pre-tax profits within 
the warranty’ period. 

The payment for Baughan’s 
and Muirson will be met through 
the issue of 5.31m and S26.000 
new Freshbake shares respec¬ 
tively of which all but 472.000 
shares, which vill be retained by 
the Muirson vendors, have been 
nlared conditionally by Klein- 
wort Benson at 66p per share. 

Mr Ken Manley, joint manag¬ 
ing director of Freshbake. said 
yesterday that Baughan's had 
been sought as the company 
believed demand for frozen, 
pan-prepared, products for in¬ 
store baking was good and would 
continue to grow strongly. 


| BY ALEXANDER NICOLL 

• Bluemel Brothers, the bicycle 
| and component manufacturer, 
I has agreed a £1.5m acquisition 
| of a cycle accessories importer, 
j to be funded by an eicht-for-five 
| rights issue. 

Bluemel of Coven to - plans to 
acquire the Harrogate-based Ron 
Kitehing Group from Mr and 
Mrs Ron Kitehing in exchange 
for £1.4m in cash and £100,000 
in Bluemel shares. Ron Kitehing 
Imports quality cycle accessories 
from France, Italy and Japan. 

Bluemel has been recovering 
under the chairmanship of Mr 
Ronnie Aitken. Its unaudited 
results for the first half ended 
March 31 showed a loss of 
£98.000 compared with a loss of 
£248,000 (including an extraordi¬ 
nary charge of £75.000) in the 
previous first half. Loss per 
share was l.OSp against 6.10p. 
Turnover dropped to £1.78m 
from £2.18m. In the second half 
of the last financial year, loss 
including extraordinary items 
was £647.000. 

Mr Aitken welcomed Mr Kitch- 


ing as a-director of Bluemel. 
particularly for his expertise in 
“what the market wants.” 

The rights issue, at Up per 
share, will raise £L46m net of 
expenses. Bluemel shares closed 
yesterday at 17p. valuing the 
existing share capital at £l.55m. 

Mandarin Resources, a Hong 
Kong investment company which 
holds a 2L46 per cent stake in 
Bluemel. will take up its rights 
in respect of its 1.95m shares. 

Mandarin Resources, of which 
Mr Aitken is deputy chairman. 
Invests mainly In the Pacific 
basin area and is rapidly accu¬ 
mulating holdings in a number 
of companies, includine an elec¬ 
trical appliance company In 
Thailand. 

Bluemel and Mandarin both 
pay Jenks & Cattell. erf which 
Mr Aitken is also chairman, for 
the provision of management 
services. A 14.S per cent stake 
in Mandarin is held by Jenks & 
Cattell, a Wolverhampton-based 
maker of systems< buildings, 
garden tools and other products. 


Debenhams and Comcap 
plan microcomputer deal 


DEBENHAMS has announ*d 
plans to develop microcomputer 
business in its stores by setting 
up a joint company with Corn- 
rap, a company specialising in 
computer leasing and distribu¬ 
tion. 

Mr Robert Thornton, the chair¬ 
man of Debenhams. said yester¬ 
day at the annual general meet¬ 
ing that the two companies had 
reached a tentative agreement 
and added after the meeting that 
they would complete arranse- 
menrs within the next two 
months. 

Debenhams currently markets 
microcomnuters for small busi¬ 
nesses mainly through specialist 


departments in some of its larger 
stores. 

Mr Thornton forecast sales of 
£I60m this year for the recentlv- 
fnrmed joint venture with Mr 
Phil Harris’ Harris Queensway in 
furniture, carpeting, and electri¬ 
cal operations. Furniture and 
carpet.sales look set to contribute 
£$5m. and television and video 
group £75m. 

Mr Thornton told the AGM 
that sales at the company's High 
Street outlets were now running 
’encouragingly ahead of last 
year " after a slight drop in May. 
The company produced a pre-tax 
profit of £32.6m for the year end¬ 
ing January 28 19S4. comoared 
to £19.6m the previous year. 


Leech rejects Improved 
offer from Beazer 


William Learh. the Newcastle- 
based housebuilding group, 
yesterday responded in detail to 
the revised £21.75m cash or 
equity offer from C. H. Beazer. 

Although the board of the 
William Leech Foundation, 
which controls 29.7 per cent of 
the housebuilding group, is not 
expected to meet to consider 
their verdict until next week, 
Mr William Leech has apparently 
stated that he is not in favour 
of this offer and he has the 
power of veto. Shares in Le«*ch 
feR 2p yesterday to 137p 
although the group asserted that 
it is “ recovering strongly.” 

“ Bearer’s nffer." Leech added, 
“if we are inclined to be charit¬ 
able for a moment, might be a 


fair reflection of Leech two years 
ago" (when profits were barely 
over £400.000. 

Leech has already said that 
its profits for the year which 
ends next month will reach 
£2.2m before tax on turnover of 
£61 m. Its dividends will increase 
bv 60 per cent to total 4p per 
share while net asset backing 
of 238p per share on the latest 
land bank revaluation shows a 
60 per cent premium on Beazer’s 
final I45p per share cash bid. 

In the fortnight before Beazer’s 
final offer lapses on July 20, 
the bidder once again urged 
Leach shareholders yesterday to 
accent and take the 54 per cent 
uolift in capital values since the 
bidding started. “The current 


Thom EMI 
withdraws 
its BAe bid 

By Alexander . Nleelf 

Thorn EMI, the electronics 
group, yesterday formally pulled 
out of the running for British 
Aerospace, less than two months 
after its surprise announcement 
of merger talks with the aircraft 
and weapons manufacturer.- 

BAe Is still discussing'.with 
General Electric Company the 
possibility of a bid from the 
'electrical engineering group, 
which aproached BAe after 
Thorn. There was no indication 
yesterday that a bid from GEC 
was imminent 

BAe, chaired by Sir Austin 
Pearce, rejected merger pro¬ 
posals put by Thorn in June 
after four weeks of talks, saying 
that “the financial and commer¬ 
cial disadvantages of a merger 
nu(weigh any advantages. Thorn 
had told B*e it would not offer 
more than thre of its Shares tor 
four BA® shares. . . . 

BAe*s derision, and the reasons 
riven for it, were {seen as leaving 
the wav open for GEC. But Mr 
Peter Lobster. Thorn KMT chair¬ 
man. left Thorn’s option* onen 
bv saving simple that, -"my 
mllearues and I will he review 
ins: the situation- with our 
advisers." 

It had been exnecied that 
Thom would refrain from further 
action until the outcome of 
BAe’s talks with GEC was dear. 
Yesterday’s announcement was 
thus a mild surprise. 

Uncertainty about Thorni-in¬ 
tent ions have been a dxaa on 
its share price. But the price- 
in a falling market—dronpW Gp 
tn 523p veriorday, while BAe fell 
inn to 358p and GEC lost 4p to 
192p. . 

ERIC wins control ; 
of Cambridge Petrol 

Energy Reeoverv Investment 
Corporation (ERIC), a Luxem¬ 
bourg-registered company, yester¬ 
day claimed victory in a brief 
hut hitter battle for control of 
C^mbi-Mpu Petroleum Syndicate. 

Mr Nicholas Cohbold, a formet 
London stockbroker who is 
ERTO’s chairman, said accept¬ 
ances of its offer had been 
received from holders giving 
ERTC control of 57 per cent-'of 
Cambridse—including the 23 per 
cert stake it already held. L 

The offer was declared uncon¬ 
ditional—its cash alternative 
doses todav. 

Mr CnhhoJd, Raid that the 
overwhelming majority of Cam¬ 
bridge’s accepting shareholders 
had opted for ERIC shares rather 
than cash, and that he had 
encountered opposition tn the 
bid from only a handful of 
institutions. 

ERIC offered one of' its 
Luxembourg-quoted shares for 
two Cambrldee—an offer which 
it valued at 449p per Cambridge 
share—or a cash alternative of 
875n per Cambridge share. 

Cambriflsrp . challenged the 
market ability .of _ERTG shares, 
produced a favourable royal.!v 
valuation and . tmQueried the 
fitries of ERTfl's executives lo 
manage Cambridge-. 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 


The Enterprise Oil saga and Mr Robert Maxwell’s surprise 
bid for Mirror Group Newspapers shared tbe honours for excite¬ 
ment on the bids and deals scene this week. 

Rio Tinto-Zinc. having had its application for 49 per cent of 
the 212m Enterprise shares offer for sale blocked by the Govern¬ 
ment and allowed io subscribe for only 10 per cent, launched the 
expected “dawn raid” immediately dealings commenced in 
Enterprise on Monday. RTZ’s broker, Hoare Govett. offered 
105p per share for 10m shares, the maximum 5 per cent allowed 
under City Code Rules, and followed up with a tender offer for 
u further 32m shares. If successful, the bid will increase KTZ's 
stake in Enterprise to 29.9 per cent. 

The RTZ offer remains open until next Tuesday and gives 
underwriters of the unsuccessful Enterprise issue a chance to 
got out with a profit instead of the anticipated loss. Hard on 
the heels of RTZ'k move, private insurance concern Norwich 
Union disclosed a holding of 21.2m shares in Enterprise, repre¬ 
senting 10 per cent of the equity. Of these. 2.6m were taken up 
as part of the underwriting and the remainder acquired through 
market purchases. 

Mr Robert Harwell’s latest effort to break into ownership 
of Fleet Srreet newspapers is via a Pergamon Press offer of not 
less than £80m for Mirror Group Newspapers. Parent concern 
Reed International immediately snubbed the offer stating that 
the interests of the Mirror Group Newspapers and its employees 
are best served by becoming an independent company with a 
wide spread of shareholders. Preparations for the Stock Exchange 
listing of MGN later this month will continue, although original 
City estimates of the flotation realising £lOOra have been scaled 
down to a £70m to £S5m range. In spite of the lack of enthusiasm 
for his offer. Mr Maxwell remains fairly confident that it will 
eventually be accepted. 

C H. Beazer. the West country builder, returned with an 
increased and “ final" offer for Newcastle-based housebuilder 
William Leech, valuing tbe latter at £2I.Sxn. The revised terms 
are 145p per share cash, or five Beazer shares for every twelve 
Leech. Beazer’s original bid was I23p per share cash which 
placed a £lS.am price tax on Leech. Tbe latest offer, like the 
first, has been rejected as totally inadequate. 

Guardian Royal Exchange made an agreed 55p per share 
cash offer for the 35J per cent not already owned of property 
concern Aquis Securities. The bid values Aquis at £l&fim and 


the company’s directors, excluding the three who are also direc¬ 
tors of GRE and took no part in the discussions, have accepted 
the offer in respect of their 4.2 per cent holding. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Value of Price Value 

Company bid per Market before of bid 

bid for share** price** bid fm's** 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Company 


Half-year 

to 


Pre-tnx nrofit 
(£ 000 ) 


Bidder 


Print in jMftea unless otherwise indicated. 


Aquis Securities 

35*8 

53 

4377 

DIB 

Guardian Ryl Ex 

BIshopsgate Tst 

W 

196 

187 

HI! 

BPCC 

Cambridge Pet 

4425 

380 

375 

19.94 

Energy Rcvry Inv 

CastJefld (Klang) 

£l0.79t 

£10 

925 

— 

Hrrsn Miyn Plants 

Coleman Milne 

60* 

62 

58 

9.59 

Midepsa 

Comben 

77* 

74 

56 

44.19 

Trafalgar House 

Cope Allman 

881* 

94 

96 

34.87 

Mldepsa 

Copydex 

200* 

197 

155 

6.10 

Bevcham 

De Vere Hotels 

320" 

308 

307*7 

44.52 

BET 

Doranakande 

361* 

358 

240 

— 

Hrrsn Mlyn Plants 

Fenner (J. H.) 

14055 

149 

114 

36.01 

Hawker Siddcley 

GrindJays 

275* 

250 

165 

181.95 ANZ 

Halstead (J.) 

9955 

77 

TS 

13.47 

British Syphon 

Harrison Cowley 

350;l! 

150 

160 

7.50 

Saatcti! & Saatchl 

Holyrood 

£75.61t 

£724 

£50 

— 

Hrrsn Mlyn Plants 

Initial 

54955 § 

500 

404 

176.90 BET 

Jessel Toynbee 

os m 

99 

984 

21.05 

Mercantile House 

Kinta Re] las 

373t 

368 

475 

_ 

Hrrsn Mlyn Plants 

Kuala Selangor 

689t 

700 

255 

_ 

Hrrsn Mlyn Plants 

Leech (Wm) 

145*5 

137 

100 

2L8 

Beazer (C. H.) 

Un croft Kiigour 

1275 

113 

106 

4.57 

Fin Ian (J.) 

Macpherson (D.) 

140* 

13S 

109 

25.35 

Tlkkurila V. Oy 

Malaysia Rubber 

3497 

340 

190 

_ 

Hrrsn Mlyn Plants 

MarsfaaJJs UnvrsI 

604 

46 

46 

9.76 

Grovebell 

Midsummer inns 

215* 

230 

155 

1.25 

S with land Leisure 

Oil and Gas 
Production 

63-3*5 

62 

55 

15.0 

M. Navy Officers 
Pension Fund 

Priest Marians 

450*5 

540 

575 

0.37 

Mr Simon Fussell 

Sogotoana 

7077 

675 

520 

— 

Hrrsn Mlyn Plants 

Sunffci Bahru 

3287 

320 

210 

— 

Hrrsn Mlyn Plants 

Whatilngs 

112* 

118 

89 

5.76 

Marchwie! 

Woodward (H.) 

SI 

75 

56 

1.94 

Bridgend Process 


Avans Group 

Mar 

17.340 

(13,060) 

30.1 

(25.5) 

9.3S 

(7.5) 

Bardon Hill 

Mar 

3.720 

(3.070) 

29.8 

124.8) 

6.0 

(5.0) 

Sarget 

Dec 

1.260L (401) 

— 

(—) 

— 

(— ) 

Belgrave Hldgs 

Dec 

34 

(242)L 0.6 

(-) 

— 

(-) 

BET Omni Scrv 

Mar 

8.420 

(3.PS0) 

25.3 

(20.3) 

9.0 

(3.0) 

Brit IntStrv 

Feb 

3.350 

(2.700) 

_ 

(—) 


f—) 

Celestion Ind 

Mar 

446 

(610 JL 2.4 

(—) 

1.0 

(1.0) 

Courts Fiuui'ihers 

Mar 

6.970 

<640n) 

16.9 

(15.0) 

4.7 

*4.7) 

Cullen’s Stores 

Feb 

63 

(19S) 

— 

t—) 

4.3 

(4.31 

Evens of Leeds 

Mar 

aanq 

(3.900) 

7.1 

(59) 

3.0 

(2.63) 

vt«rh Lovell 

A nr 

15.300 

(12.6001 

— 

(—1 

9.2 

(8.0) 

r-n^el Inti 

Dpc 

3.1=0 

l3 i-’n 

10.1 

(ft.3) 

2.65 

(2.4 i 

Frost, J. J. & D. 

D^c 

R31 

<35S)+ 

10.1 

(7.1) 

4.0 

(4.0) 

GEC 

Mar 

671.000 ■ 

(670.000) 

14.2 

(14.2) 

3.45 

(3.0) 

Hollas Group 

Mar 

1.030 

(1.310) 

2.4 

(2.4) 

2.0 

(2.0i 

1C Gas 

Mar 

50.000 

(38.500) 

26.7 

(22.9) 

12.5 

(10.6) 

fnia.sun 

Mar 

16.530 

(14.5301 

22.7 

(24.3) 

4.4 

(4.01 

Isis Ind Ser 

?.lar 

2.130 

(048) 631.0 (446.0) 

— 

(—> 

Jerk Bourne End 

Mar 

4fl<? 

MS > 

IPS 

(2.i) 

m.o 

(5.0) 

Mrs Thnin & Ever 

Mar 

73190 

(6.765) 

4.6 

(4.S) 

1.73 

(1.55) 

Meadow Farm Prd 

Mar 

621 

(14S1 

_ 

(—) 

1J15 

(—) 

McLeod Russel 

Mart 

7.510 

(4.940) 

— 

f—) 

3.5 

(6.67) 

Norcros 

Mar 

33.050 

(28.340) 

19.6 

(15.9) 

7.5 

(6.32) 

Salvesen, Ch 

Mar 

26.230 

(20.610) 


(—) 

_ 

(—■) 

S. & N. Breweries 

A or 

55.200 

(41.100) 

13.5 

(9.4) 

5.37 

(4.66) 

Star Offshore 

Mar 

2,500 

(2.049) 

— 

(—) 

2.5 

(25) 

Stoddard Hldgs 

Mar 

76 

<1,140)1. — 

(—') 

_ 

(—) 

Sutcliffe Sneak 

Mar 

45 

(15S) 

0.5 

(3.5) 

_ 

(—) 

Textured Jess 

Anr 

4S5 

(30ft) 

10.1 

(7.1) 

4.0 

(4.0) 

Toothill, R. W- 

Mar 

325 

(292) 


(—) 

7.5 

17.0) 

TT n Spate 

Mar 

5".ron 

(43.7001 

_ 

(—) 

7.5 

(6.S) 

Ward & Goldstone 

Mar 

2,890 

(671 

16.9 

f—) 

5.0 

(2.0) 

Wiiiaire Sys 

Mar 

64L (247)L — 

(-) 


(—) 



Interim dividends* 
- per shar e-fp? 

fO-4) 
(2.5) 
( 0 . 1 ) 
(-> 


0.4S 

2.75 

0.1 


Automated Secs May 2,ISO ' (1.510) 

Bath & Portland Apr 2,040 (163) 

5“*J°Dean Mar 768L (269)L 

Clyde Blowers Feb 90L (98) 

DBE Tec Group Mar 46 (309) 

Glass Glover Mar 651 (486) 

Newman-Tonks Apr 1.730 (1.370) 

North Bnt Steel Apr 879 (773) 

Oakwood Group Mar 29SL (9S) 

8GB Group Mar • 3.470 (2,690) ' 

Vantona Vivella Mar 6.7W (3 300) 

Wheway Watson Mar 45L (23S)L 

(Figures in parentheses are for the corresponding period.) 

.. * Dividends are shown ner pence per share, erceot ■ where 

Preceding ^ 


1.38 

1.05 


2.3 

40 


(—) 
(0.94) 
Cl.65) 
(0.36) 
(2.0) 
(2.3) 
(3.0) 
(—) 




Rights Issues 


* All cash offer, f Cash alternative, t Partial bid. $ For capital 
not already held. flUnconditional. || Loan stock alternative. 
"""Based on 6/7/S4. vt At Suspension, it Estimated. §5 Shares 
and cash. ftT Related to NAV to be determined, (nf Loan stock. 


Bush Radio—USM placing of 3.3m shares at SSp each. 
Entertainment Prodnction Services—USM offer for sale of 2m 
shares at 5$p each. 

Mayfair and City Properties—USM placing of 2.4m shares at 
100p each. 

Pacific Sales Organisation—USM offer for sale of 1.6ra shares at 
60p per share. 

Sarasota—USM offer for sale of 5.87m shares at 132p per share. 


B1 “'™J e E a7?,*p"^hSS* “ •**“ »« «» ^ 

of raise £30 - 7di through a rights 

L°“ 8 t° cK % Si per cent dated 
shares°h*[<? 0 ^ ® of itock at P» for ever? five 

£40Jim thr ' mEh * ”• ft* right, issue 

£a5Sm throush 9 one for Sw righft issw 

TR En pr gy~-To raise £7.5m through a rights issue of 3 per cent 
convertible unsecured loan stock 19970001. on the .basis of £1 
of new stock for every three ordinary shares held at 80p 


Scrip Issue 

Jackson Bourne End—One for one. 


i 
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RESULTS DUE NEXT WEEK 


■ AFTER THE ravages wrought by 
the Chaocetfor'an smokers -in 
the Budget, it will-be interesting 
to hear the views expressed by 
tobacco giant. Imperial Group 
with ils^wiedra fieures tto end- 
April), ..due: on Thursday..The 
figures ■ nhwnseWes - should- be 
vpry health, grace ihe Budget— 
which seems w.Save knocked-7-8 

* per cfent -off.; market ' volume 
Imtially44onIy-itf*ectedr.-'tize: -'Jest 
six weeks ttEWre^rting period. 
.Imperial hai'been,pursuing a 
p&Ucy *r ofr tucreasfna - tobacco 
znargiar tbroH£h\price -increases, 
even- at' the’ expense <ft : market 
share, wbiehmayhave' slipped a 
couple of: to-around 43 

per cent ki: thfc -period. .On the 

brewing :-ade,-- Courage . should 
have enjoyed fair ly good volume, 
and-the food rdivisioa will have 
benefited* rom rationalisation in 
the Ross and Younga frozen .food 
subsidiaries. The one disappoint¬ 
ment should yet again he HoJo 

- ip the U.S.—though very little 
profit would be expected-ta- the 
seasonally 'Weak, 'first half any¬ 
way.'Analysts expect group-pre¬ 
tax' profits of £95-97m, against 

- £79. .Im. last tianti - ' 

With all. the -excitement over 
the . proposed .. merger . . with 
British. 'Aerospace-.'behind - it. 
Thom EMI, the ■ unsuccessful 
suitor, comes down to' earth on. 
Thursday;, when - it • announces 
? platoi - old preUoiinary resuks. 
Bid 1 speculation- apart; analysts 

■ WiH also -want to know the -exient 

■ (Sr the ' expected-^slowdown- -<rf. 
"growth in the second half. -The. 
previous comparable ; period's 

' huojahey *nd this year’s strong 
:first ^halfr^mofits" more than 

- doubled to £554fcn—-will -be ^'diffi¬ 
cult to match' given that con¬ 
sumer spending; particularly on 
domestic'-appliances--and. elec- 

' trotuc--goods, 1 lasiskiwed; ■ The 
‘"itotal "business • looks.-as-if it 

. could have peaked but^invest- 
' moot.- j* the home -entertainments 

■ {video -software;) -should.be pa-y- 
: tag handsome dividends. ..Taking 
..Into account all the svrings and 

-roundabouts across- the group, 
analysts are generally agreed 
'-that the^ full-year -out-turn will 

- show- a pre-tax profit*'in crease 

- from £122m to‘about--£l58m- 

It is still too early for the new 
manag ement at Rank Orgahisa- 
j tlitUL to have hid any major 


. . I: 7 Company ’? 

FINAL DIV1DEM>S ■ - 

.Batteya of YorfcsMf* 

. Birmingham Mint ......... 3.. i-.",.. 

Bnnarew. Holding* . 

' Brosfngrovv -Crating* Machining .. 

*&lin«r, , 'H."p. A.r..V—s-v—-.;... . 

■Cankr Enfimraortg- Group 


. Impact on the profit and loss 
account, but'-'analyste will how¬ 
ever he looking closely' ■ at next 
Thursday's ■ interim announce¬ 
ment for signs, at least, that the 
regeneration .strategy. is now 
firmly in place. So far the knife 
has been used firmly and widely 
.only on-obvious candidates, cut¬ 
ting out Joss-maKere'in the UK, 
.' file U.S: : and Australia. The 
_MiM; \ statement was- bullish, 
revealing as advance:"in the 
trading performance of the 
managed..-companies and . rein¬ 
forcement.-of the earlier signs 
that_ Jhe : associates -wtll also 
make-progress. This suggests 
that the key Rank Xerox copier 
business is ar last responding to 
treatment;' although these first- 
half results should still be fiat. 
But buoyed up Jby the leisure 
interests-and the London, hotels 
business, these pre-tax profits 
should ring up at least £40m 
against £36.3m last time. 

The real-life story at Asso- 
" dated Newspapers is how hard 
everything else .has to work to 
offset the losses of. the Mail on 
Sunday. At the latest count in 
March, its circulation was 1.65m 
copies, against the break-even 
-target, .of 2m to 2_2m_ The impact 

. on the group's, interim results 
.for the period to -tbe end- of 
March will however not be dis¬ 
closed since the directors are 
less interested in making shock 
-revelations than some of the 
journalists. . Overall, City 
-analysts are' predicting ' an 
increase in group pre-tax profits 
,from-'£7ni to about £S.5m. The 
Daily Mail has battled its way 
through the bingo wars with its 
cover price unchanged at 18p for 
nearly fWo years to successfully 
' maintain circulation. The provin- 
" dais remain the' rockbed of pub- 
■ lishing profits, boosted this time 
by a healthy increase in advertis- 
. ing revenue, particularly in rural 
' areas.where the group' is strong, 
ipil revenues should'be. up .with 
~ the flow from the Dupcan North 
Sea field coming on stream to 
make up for the declining output 
from Argyll. Among Asso¬ 
ciated's other myriad interests, 
the -consolidation" of -.the US. 
13-30 * magazine - publishing 
group will give a fillip to pre-tax 
profits but will .also. increase 
minority interests-. ■ 
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Major cuts in operations 
and workforce at Atari 


BY LOUISE KEHOE IN SAN FRANCISCO 

MR JACK TRAM no, the new 
owner of Atari, has begun a 
major reduction of the work¬ 
force at the Sunnyvale. 
California-based video game and 
home computer company. The 
new “leaner and meaner" Atari 
is expected to concentrate its 
efforts on home computers and 
to drop out of the video game 
business over the next six 
months. 


national, the company founded 
by Mr Tramiel. 


Mr Tramiel'a. strategy, accord- 
I ing to sources close to the com- 
‘ pany, will be to sell. current 
stocks at dramatically reduced 
prices and then focus on the 
low end of the home computer 
market Under Mr Tramiel, who 
paid $240m in paper to Warner 
Communications for Atari, the 
company is expected to reduce 
| the retail price of its best sell¬ 
ing 800 XL home computer from 
$250 to around $150. This will 
place Atari in direct competi¬ 
tion: with Commodore Inter- 
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By next year, Atari is 
expected to offer a higher 
performance home computer 
designed to compete with Apple 
Computers’ Aple U. Mr Tramiel 
is also said -to have plans for 
a product similar to Apple’s 
new Macintosh personal com¬ 
puter. 

The company said yesterday 
that “several hundred" of its 
1J08 Californian employees 
would be laid off this week. The 
lay-offs come as no surprise, as 
Mr Tramiel is well known for 
his budget-conscious manage¬ 
ment style, and also has a repu¬ 
tation- for making swift deci¬ 
sions. Asked to describe Mr 
TramiePs approach a long time 
colleague said: " Most people, 
when they fire someone, give 
the person two or three months 
notice. Jack gives them two or 
three minutes." 


Several Atari employees said 
they had been told that only 
about 200 people would be 
working for the company in 
California by the end of next 
week. During its heyday at ihe 
height of the video game boom. 
Atari employed 6,00 people in 
Silicon Valley. That number 
has gradually decreased since 
1982 with 1,000 people laid off 
by Atari's previous management 
last month. 

Former employees at Atari 
said virtually all marketing, 
sales research and development 
positions had been eliminated. 
Mr Tramiel is Irving to revive 
a “ start-up mentality at Atari " 
said the company.' 

In addition. Atari announced 
yesterday that it has closed its 
factory in El Faso. Texas, where 
300 people were employed. 
Manufacturing of the video 
game cartridges produced at the 
plant win be moved to Taiwan, 
said Atari. 


Heavy trade in 
gold futures 
in Singapore 

By Chris Sherwell in Singapore 
TRADING in Singapore's new 
gold futures contract yesterday 
far outstripped the brisk and 
bustling performance recorded 
on the first day on Thursday. A 
total of 1,465 lots were traded, 
up from Thursday’s 838. which 
was itself- two and a half times 
the expected .volume. 

The activity^—a sharp con¬ 
trast to the slackness of the 
previous gold contract—marks 
an important step' towards the 
start of full financial futures 
trading bn September 5. 

When the brass bell sounded 
on Tuesday, the premises of the 
Singapore International Monet¬ 
ary Exchange (Simex}- resoun¬ 
ded to the buy and sell calls of 
the scarlet-coated traders. The 
seemingly chaotic “ open out¬ 
cry” system and the general 
excitement, maintained itself 
throughout both trading days. 

. " Its working," said an advisor 
from the Chicago Mercantile 
Exchange. “Tm proud of them.” 
said one of the trainers who had 
put the "traders through their 
paces for weeks in both Chicago 
and Singapore. 

Even in the narrow range of 
US$0.70 on ^Thursday and 
US$2.30 . yesterday. traders 
found plenty of room for busi¬ 
ness. 

The new gold contract is the 
first of iour futures contracts 
for Simex. The others are Euro¬ 
dollar interest rates, the dollar- 
yen exchange rate and the 
dollar-D-mark exchange rate. 
Trading in these contracts.has 
been delayed because of the 
need for U.S. aproval for the 
novel “ mutual offset" link with 
Chicago.'' 


Labour dispute costs Opel 
DM 2bn in lost sales 


BY OUR FINANCIAL STAFF 

OPEL, the West German sub¬ 
sidiary of General Motors, yes¬ 
terday provided further evid¬ 
ence of the cost of the 50-day 
1 strike by the country’s metal¬ 
workers by revealing that it had 
lost DM2bn ($725m) in sales 
because of the dispute. 

This follows tbe announce¬ 
ment by BMW. the West Ger¬ 
man car and motorcycle maker, 
that it will speed up the intro¬ 
duction of automation and defer 
plans ■ to engage more workers 
in the wake of the crippling 
labour conflict. 

Opel said 121,462 cars could 
not be built because of stilled 
assembly lines at its plants, 
equivalent to 12.6 per cent of 
its total 1933 production. Opel 
posted 1983 sales of about 
DM15bn, up from a 1932 total 
of DM12.7bn. 

Opel was the only carmaker 
to be picketed directly by the 
IG MetaU union. The action 


dosed its German plants from 
May 21 to July 5, when work 
was resumed after a union 
settlement for a cut in the 
official workweek to 38.5 hours. 

Opel admitted that prospects 
were poor for recouping at 
least part of the production out- 
falL Tbe union-led works 
council still had to agree to a 
management request for extra 
shifts to fill part of the gap. 

Meanwhile BMW has ended 
the first half of the year “ with¬ 
out profit ” after losing sales of 
DMl.Tbn (S605m) during a 
seven-week shutdown. 

Herr Eberhard von Kuen- 
heim. chief executive, said BMW 
migbt make up some of the 
production losses of 60,000 cars 
and 5.000 motor-cycles In the 
course of the year and perhaps 
reach last year’s production 
levels. But he could give no 
accurate forecast of profits in 
the rest of the year. 


Increased deficit at Mitel 

BY ROBERT GIB8ENS IN MONTREAL 


MITEL, the troubled Ottawa- 
based telecommunications 
equipment maker, posted a 
C$17.7m (U.S.S 13.4ml loss for 
the first quarter ended May 25. 
against a loss of C$4Am a year 
earlier, on revenues of C$71.7m 
against C$63m. 

The company’s poblems have 
stemmed from getting its SX- 
2000 digital switching system 
to rnarkeL Design changes have 
required major stock write-offs 
besides heavy development 
charges. Mr Donald Gibbs, 
executive vice-president, re¬ 


cently resigned, major manage¬ 
ment changes are under way 
and founder Michael Cowpiand 
has reduced his interest signifi¬ 
cantly for personal reasons. 

Total net loss last year was 
CS32Am against a profit of 
CS 14.7m a year earlier. 

Mitel said it sees improving 
sales through fiscal 1985 and a 
return to profitability m the 
third and fourth quarters. Cuts 
in production and staffing in 
Canada and elsewhere have 
been largely completed and de¬ 
velopment costs wiJ] be lower. 


Touche 
Ross may 
lose more 
BBM audits 

By Wong Sulong in Kuala Lumpur 
BANK BUMIPUTRA Malay¬ 
sian (BBM) is expected To 
replace Touche Ross as 
auditors of its overseas 
h ranches following the 
serious disagreements over 
the accounts of Bumipntim 
Malaysia Finance (BMF), the 
bank's troubled Hong Kong 
subsidiary. 

A senior BBAI official, who 
declined to be named *=*><*: 
“After what they (Touche 
Ross) had said about us. T 
don’t think we can have them 
as our auditors.” 

It is not know whether or 
not such a move wocld effect 
the position of Hanafiah Rag¬ 
lan Mohamed, tbe auidtors for 
BBM. Hanafiah are the largest 
Bnmipntra (indigenous 

Malays) firm of accountants 
to Malaysia but they are also 
affiliates of Touche Ross 
International. 

BBM, which is Malaysia's 
biggest bank and is stale- 
owned, is particularly angered 
by tbe adverse comments 
made on tbe bank’s financial 
standing and its ability to live 
up to pledges that it would 
guarantee the liabilities and 
financial obligations of BMF. 

The bank has seven over¬ 
seas offices, and Touche Ross 
is auditor for six of them— 
in London. New York. Los 
Angeles. Tokyo, Singapore 
and Jakarta. 

BMF itself has already dis¬ 
missed Touche Ross as its 
auditor after it made serious 
qualifications to BMF*s 1983 
accounts. 

BMF has appointed Huges 
and Company as its. new 
auditor. 

Meanwhile. Mr Lim Kit 
Siang. the Malaysian opposi¬ 
tion leader, has spoken out 
in support of Touche Ross. 
He said the auditing firm 
should be represented on the 
commission of inquiry set up 
by the Government to investi¬ 
gate into BMF's loans tn 
Hong Kong property com¬ 
panies, estimated to be 
around U.S.S 850m. 


Castlemaine Tooheys 
bids A$300m 
for Nicholas Kiwi 


BY MICHAEL THOMFSON-NOEL IN SYDNEY 


AS OFFER worth A$3U0m 
(US$255m) has been made by 
Castlemaine Tooheys. Lbe Aus¬ 
tralian beer maker in which 
Britain's Allied Breweries holds 
20.9 per cent, for Nicholas Kiwi, 
the Australian-based 'pro to 
Kiwi shoe polish ?roup. 

Nicholas Kiwi’s directors 
have rejected the offer as 
"totally unrealistic." The offer 
is one Castlemaine Tooheys 
share plus AS3.75 cash for every 
two Nicholas Kiwi shares, or 
A$4 cash for one. 

The stock market would noi 
be surprised if there was to be 
a counter ; offer, though any 
bidder would have to court the 
private familv interests which 
control an estimated 45 per cent 
of Nicholas Kiwi’s capital. 

Mr Uoyd Zampatti. managin’ 
director of Castlemaine 
Tooheys. said Allied Breweries 
was aw-are that ils stake in the 
brewer would he diluted la 
rbom 16 per cent if all the 
Nicholas Kiwi shareholders 
accented Castlemaine's cash and 


share offer. He said he had no 
fears that the offer would trans- 
qress the Foreign Investment 
Review Board's policy. 

Nicholas Kiwi said that the 
bid failed lo recognise the bene¬ 
fits of Ihe 1981 merger between 
the Nicholas and Kiwi groups, 
and came at a time when the 
enlarged group, which saw a 
net profits gain o( 10.5 per cent. 

to ASlO.am. in its latest half 
year, was poised for fresh 
expansion. 

Castlemaine Tooheys’ main 
brand is Fourex beer. Hie 
merged group envisaged by the 
brewer would have a turnover 
of ASl.lra, and profits of about 
ASSOro. 

The brewer’s offer is condi¬ 
tional on ils gaining at least 
50 per cent of Nicholas Kiwi. 

Mr Brian Healey, group man¬ 
aging director and chief execu¬ 
tive of Nicholas Kiwi, said his 
group was soundly placed and 
had almost no debt. He said 
the proposed merger offered no 
obvious synergies. 


Genera! Mills reverse 

BY WILUAM HALL IN NEW YORK 


GENERAL MILLS, the big U.S. 
consumer foods group, has 
reported a 5 per cent drop in 
its net income from 5245.1m to 
S233.4m for the year to end- 
May—its first profits setback in 
several years 

Fourth quarter profits dipped 
from 855.1m to $4G.5m. 

The croup's consumer food 
operations increased their 
annual operatinc profits liy R 
per cent to S273m on a 6 per 
cent sales gain to ?2.7bn. This 
resulted from a combination oF 
increased volume and market 
share. 

However, ihe strong perform¬ 
ance from the traditional side 
of General Mills business was 
offset by a weaker perform- 


ance elsewhere in the group 
Lower earnings from the Red 
Lobster Restaurants led to a 
13 per cem drop to S70m ai the 
group's restaurant operation. 
substantial drop in profits in 
the group's video software 
operation resulted in a 31 per 
cem drop in toy profits to S72m 
and a setback in rhe IZOP 
apparel business resulted in a 
3 fiper cent decline in fashion 
group profits to S43m. • 

As a result of share repur¬ 
chases the group's earnings per 
share for rhe vear rose from 
S4..S9 to S4.9S. 

Sties totalled Sa.fibn asain<t 
Sa.obn for the year and SI.S'-’bn 
against $1.34hn for ihe latest 
quarter 


GM Canada in C$lbn expansion 


BY BERNARD SIMON IN TORONTO 


GENERAL MOTORS' Canadian 
subsidiary is to expand and 
modernise Its Oshawa assembly 
plant, east of Toronto, at a cost 
of C$lbn (U.S.$75Bm), Mr John 
Smith, the company’s president, 
said yesterday. 

The investment, the largest 
ever made by a motor manufac¬ 
turer in Canada, includes a new 
truck assembly line, a C$228m 
modernisation of metal stamp¬ 
ing facilities and other projects 
required for GM’s 1985 and 1986 
models, including a new paint 
shop. 

The Oshawa plant assembles 


Chevrolet and Pontiac cars, and 
manufactures parts for various 
other models assembled in the 
U.S. It supplies light duty 
trucks for North American and 
export markets. 

The truck plant will be com¬ 
pleted for production of 19S7 
models, and the high technology 
stamping facility' including eight 
transfer presses, is due to be in 
operation by late 1987. Mr 
Smith said. 

The Canadian Government is 
contributing CS22m towards ihe 
project. In addition. Mr Smith 
said that the investment was 


encouraged by GM Canada’s 
recent return to profitability in 
the wake of the unturn in North 
American motor vehicle sales. 
The decline of the Canadian 
dollar and jrojections of steady 
growth in the Canadian motor 
vehicle market have probably 
also played a role to GM’s 
decision. 

General Motors Canada is the 
country's largest private sector 
company with revenues last year 
Df CS13.8bn and about 43.000 
employes. The company is 
wholly owned by General Motors 
of Detroit. 


Eurobond 
trader charged 
in Geneva 

By Maggie Urry 

MR PETER BUER. formerly 
the senior Eurobond trader 
at Bear, Stearns Interna¬ 
tional. tbe London operation 
of the major U.S. securities 
house, has been charged in a 
Geneva court in connection 
with fraudulent trading. He 
had been dismissed by Bear. 
Stearns International ' last 
month after an internal audit 
revealed trading irregulari¬ 
ties. 

The cost to Bear, Steams of 
the fraud is expected to he 
less than $3.3m. Another 
firm Involved, UBS Securi¬ 
ties in New York, part *»f 
Union Bank of Switzerland, 
has estimated its loss at less 
than S5m. Its head Eurobond 
trader. Mr Jnrg Remand, has 
committed suicide. 

Mr Terry' Galgey. head of 
the small London securities 
firm. T. Galgey. said that his 
company bad sustained losses 
as a result of certain trans¬ 
actions with Bear. Steams 
International. He is consid¬ 
ering what action to take to 
recover those losses. 

As well as the court c?«e. 
there Is the possibility of the 
disoute going to arbitration 
under the Association of 
International Bond Dealers 
(AIBDt rules. The arbitra¬ 
tors’ ultimate sanction is (o 
expel a member. 



Co-op Bank 
announces a change 
In base rate from 
9.25% to 10.00% p.a, 

On and after Saturday 7th July 1954. 

Deposit rates will become: 

7 day deposits 6.50% p.a. 

1 month deposits 7.25% p.a. 

High Interest Investment Accounts 
will range from: 

8.75% to 10.25% p.a. 
depending on amount and term 
• (minimum £500 and 6 months). 

Co-op Bank Cheque & Save: 

Current notional interest rate will be S.25% 
Current bonus notional interest rate is 2.00% 
(on amounts beyond £1,000) 

First Co-operative Finance Limited. 

Cheque & Save current 
notional interest rate will be 4.25% 


iECONOMIC DIARY 


TOMORROW: Arab Council of 
Economic Unity opens three^lay 
conference in Amman. 
MONDAY: EEC Economics and 
Finance Ministers meet in 
Brussels. Producer price index 
numbers- (June - provisional). 
TUESDAY: Provisional estimates 
of monetary aggregates (mid- 
June). Provisional flgurps for 
vehicle production (June). 
London clearing banks’ monthly 
statement (mid-June). National 
Health Service ancillary workers’ 
pay talks. Opec conference in 
Vienna. 


WEDNESDAY: Index of produc¬ 
tion and construction for Wales 
(first quarter). NUM national 
conference in Sheffield (until 
July 12).- TUC economic com¬ 
mittee meets. Liverpool City 
Council considers- "bankruptcy" 
budget. 


LADBROKE INDEX 
Based on FT Index 
810-814 (-121 
Tel: 01-193 52B1 
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AJimdapproi t ed by tbe bilandRevenue wider tbe temis ofl!x i Finance Act 7.963. £« 'big income tax 
relief for eligible imestoi’s against the cost of shares in unquoted C.K. Companies. 


THE BENEFITS 

1 Full tax relief at the highesT rate- up to £-10,000for 
qualifying LUC investors ( minim um investment 
£2.000). 

For instance a50'lv inconietaxpayerstouldreceive 
a rebate of £2500on an investment of £5,000. 

2 Professional Management-Guinness Mahon has 
specialists in developing chepotemial ofemetging 
companies. 


3 Prospect of ground-floor Investment in major 
companies of the 1990s. 


It should be noted that there are high risks involved in 
investment i n young companies as well as the prospect 
of high rewards. 

G ui nness Mahon aims to minimise these risks by 
investingin a diversified portfolio of 
companies. 


CLOSING 

Tuesday 10th July 1984 


Beasesend fora copy of die 
Memorandum describing theFund 
(on the temis of which alone 
subscriptions will be 
entertained) or 
xelephoneusi 
01-52? 9333 
now (24 
hours). 
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BP. 

Brockway Glass. 
Brown Potman B 
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Can. Randolph... 
Cap. Cities Com., l 

Carlisle Corp. 
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Carolina Power I 
Carpenter Tech. 
Carter Hawley ._ 

Caterpillar. 

Cckineso Corp... 

Centel.. 

Centex. 

Central & Sw_ 

Central Soya. 

Certain toed . .. 
Cessna Aircraft. 
Champ HomeBld 

Champ Int. 

Champ Sp Plug- 

Charter Co. 

Chase Mannatt'n 

Chemical NY. 

Chesobr. Pond... 
Chicago Pneum.. 

Chrysler. 

Chubb. 

Cigna.. 

Cincinnati Mil ..... 

Citicorp. 

City Invest.... 
Clark Equipment 
Cicve Cliffs iron. 
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131b 

27t 4 

27!* 

40Jy 

41 

15^ 

15 J 4 

53's 

53Ir 

5U4 

31l e 

7914 

7B 

37i4 
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20 '4 

£11? 

24: 3 

S45S 
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16i< 

22 U 

23 

61 

6U; 

301 4 

30I S 

59 

59 

L 6 H 1 

1601; 

2Bn 

38* 

631-j 

i 64i = 

! 1914 

! 1914 

SB 1 .. 

39 14 

20'. 

20 ir 

37 J« 

371- 

641,, 

63 %, 

35 

34»4 

241? 

24 

I7*r 

17» 4 

151- 

1512 

175; 

:b 

20 

2014 

2’4 

2>; 

19:3 

20 

8:3 

81, 

2 

2 

39'b 

39*. 

25 m, 

25i, 

55 > 

36', 

23i‘ 

251; 

25 

25 

44'« 

45 

31=4 

3IVJ 

26 ■. 

27 

20H 

30T.-, 

40i- 


281 4 

281; 

18'2 
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NEW YORK 


Combined Int— 


Comp. Science... 
Computers !31 on . 

Con dec... 

Cons Edison... 

Cons. Food. 

Cons. Freight. 

Con. Nat Gas.... 
Consumer Power 

Conti. Corp. 

Conti. Group. 

Conti. Illinois. 

Gcnti.Tcleph- 

Central Data.. 


Cooper Inds. 

Coors Adolph.... 

Copperwcid. 

Corning Glass... 
Correon ft Black 

Cex Comma. 

Crone . 

Cray Research... 

Crocker Nat. 

Crown Cork.. 

Crown Zell. 

Cummins Eng— 
Qnrilu Wright... 

Damon ._. 

Dana. . 

Dart A Kraft. 

Data Gen.— 

Datapoint.— 

Dayco. 

Dayton Hudson.. 

Deere... 

Delta Air. 

Denny's. 

Detroit Edison... 
DtaiHondShamrk. 

Diehold. 

Digital Equip. 

Disney 'Walti. 

Dome Mines. 

Donaldson Lufkg 

DonnellyiRR;. 

Dover Carp„. 

Dow Chemical . 
Dow Jones......... 

Drove.. 

Dresser...... 

Duke Powor. 

Cunft Brad street 

Dupont.. 

EG ft G. 

E-Systems . 


Easco . 

Eastern Airlines. 
Eastern Gas ft F.. 
Eastman Kodak. 

Eaten... 

Echlin Mfg. 

Eskerd Uack - >..._ 
Electronic Data.. 
Elect Memories. 
Emerson Elect... 
Emery Air Pgt... 

Emhart.— 

Engelhard Corp. 


Enserch.. 

Esmark. 

Ethyl.. 

Evans Prod. 

Ex Cell O. 

Exxon-. 

FMC. 

Fabarge -. 

Farmers Gp. 

Fodders. 

Federal Co. 

Fed. Express. 

Federal Mogul ... 
Fed. Nat Mort... 
Fed. Paper Brd.. 
Fed. Dap. Stores 
Fielderest Mill— 
Finl. Cp. Amer_. 
Firestone..-... 


1st Chicago. 

let City Bank. 

1 st Interstate. 

1st Mississippi... 

1st Penn. 

Flsehbaoh . 

FI»ons_.. 

Fleetwood Ent-. 

Ffexf-van. 

Florida Pwr ftL. 

Fluor.. 

Ford Motor. 

Fort Hwd Paper- 
Fester Wheeler.. 
Freeport Mem— 
Fruehauf-- 


GAF.' 

GATX ...—: 

GEICO rp. 

GTEOo...... 

Gannett...... 

Gelco. - 

don Am Invest. 

Gan Cinema.. ..., 
Gen Dynamics.... 

Gen Electric. 

Gen Foods. 

Gen Instruments 

Gen Mills. 

Gen Motors. 


Gen Pub Utilities 

Gen Reineur. 

Gen. Signal. 

Gen Tiro.. 

Gonentech. 

Genuine Parts ... 

Georgia Pac. 

Gerber Prod. 

Gillette. 

Global Marine ... 
Goodrich B.F.i... 
Ooodyear Tiro ... 

Gould. 

Grace. 

arcing rWW. 


indices 


DOW JONES 


July 

5 

July 

5 

*65* 

27': 

26'°. 

26‘; 

26;., 

29', 

571; 

67 

231; 

23 *s 

34-; 

35:, 

45 •: 

95;° 

32’; 

£3 

29 = 4 

30 

317; 

31k 

23 >; 

32r> 

23 

23 


July Jidy 


551< 

1 55 

37s a 

377a 

41*4 

4L5„ 

161, 

16*2 

16js 

161, 

47 12 

47:/. 

62 k, 

521; 

52 Js 

: 83 

541* 

051* 

205, 

. 20'.j 

52 U 

52 h. 

6514 

65 i. 

9 

9:4 

53H> 

53 ii 

43U 

43U 

37 

. 37 if 

33-54 

, 33-: 

37 r B 

27s, 

1854 

18Sfl 

39 

: 39 

47i» 

' 4612 


7Sk 

27 

271, 

261? 

261; 

36 

26* 

43 

431< 

51*1 : 

1 Slig 


CtAtl. Pac. Tea 15i; 
Gt.Nthn, Nekoos 32ie 
Gt West Finoncl IS’” 

Greyhound —. 22 'a 

GroGrp. 14*1 

Grumman. 35 -n 

Golf ft Western... 294* 
Gulf Corp.. 79 


Gulf States Utl — 

Hall -F3,. 

Halliburton. 

Hanimermill Ppr 
Hanna Mining.... 
Harcourt Brace.. 

Harris Eanep. 

Harris Corp. 

Harsco. 

Hecia Mining. 

Heinz .. 

Kelmerick IP- 

Hercules..... 

Hershey.. 

Hewlett Pkd_ 

Hilton Hotels. 

Hitachi_ 


Holiday Inns.. 

Holly Sugar. 

Homeetake. 

Honeywell. 

Hoover.— 

Hoover Unlv- 

Hormel 'Goal_ 

Hospital Corp. - 
Household Int... 

Houston Inds. 

Houston Nat Gas 

Hughes Tool. 

Humana 

Husky Oil .' 

Hutton .. 

Hybritoch.— 

1C Inds... 

ITT.. 

!U Int. 

Ideal Basic Ind.. 

1CI ADR._ 

Imp Corp Amor.. 

INCO.. 

Ingersoll Rand... 

Inland steel. 

Intel. 

Inter First Corp.. 

Interfake .. 

Inter North.. 

IBM...'I 

Inti. Flavours 1 —' 
Inti. Harvester ... 
Inti. ineomePrap 
Inti. Mm.&Chem 
Inti. Mulbfoode.. 
lr.ti. Paper 
Irving Bank........ 

Jerrn-Piiot....—.- 

Jewel Cos. 

Jim Waiter..... 

Johnson -Centr... 
Johnson ft Jns— 
Johnthan Logan. 

Joy Mnf. 

K. Mart.• 

Kaiser Alumn.' 


Kaneb Services- 
Kaufman Brd.— 

Kellogg.—. 

Kemper-. 

Kennamctal. 

Kerr McGoo. 

Kidde. 

Kimberly-Clark _ 
Knight Rdr.Nws. 

Kopperc. 

Kroger. 

LTV. 

Lear Stagier. 

Leaseway Trans. 


Levi Strauss. 

Levltz Furniture. 
Libby Owens Fd. 

Lilly >tll>. 

Lincoln Nat-. 

Litton inds. 

Lockheed .. 

I flume 

Lone Star inds.-. 
Long 111 . Light- 
Longs Drugs Stn 


Louisiana Land... 
Louisiana Pao..... 

Lowensteln. 

Lowes—.... 

Lubrizol. 

Lucky strs- 

M/A Com. lno_... 

MCA.... 

MCI Comm. 

M.G.M. UA Ent... 
Macmillan.i 

Macy.: 

Man. Assistant- 
Man fc. Hanover. 
ManvineCorp— 

Mapco.... 

Marine Mid. 

Marriott. 

Marsh Molenn.... 

Martin Mtta. 

M&soa _. 

Massey Ferg.i 

Mass Multi Oorp. 

Mattel. 

Maxxan.! 


May Dept Strs.../ 

Maytag. 

McCulloch. 

McDermott Inc.. 

McDonalds. 

McDonnell Doug 
McGraw Edison.. 

McGraw HiJl. 

McKesson. 

Mead.. 

Media Sen!. 

Medtronic. 

Mellon Natl. 

Melville. 

Mercantile Strs.. 

Merck. 

Meredith.. 

Merrill Lynoh. 

Mesa Pet- 

Midcon. 

Mid Sth Util. 

Milton Bradley... 
Minnesota Mine 
Mitchell Energy- 
Mobil.. 


Mo fiasco. 

Monarch M T. 

Monsanto . . .. 

More McC'mck.. 
Morgan JP . . 

Morriscn Kaod.. 
MertonThiokol... 

Motorola. 

Munsingwear.... 
Murphy iGC» • •• 

Murphy 0>! . 

Naoisco Brands. 

Nalco Chem. 

Nat. Can. 

Nat. Dist. Chem. 
Nat. Gypsum . .. 
Nat. Medical Ent 
Nat. Semicadctr 
Nat. Service Ind. 
NBD Bancorp... 

NCNB __ . 

MCR 

New England El.. 
NY State Eft «... 

NY Times. 

Nswisest Mining 
Nlag. Mohawk— 

NICOR Ins. 

Nielsen >AC: A... 
Nick B. 

NL Industries... . 
Noblo Affiliate*.. 
Norfolk South'rn 
Nth Am Goal. ... 
Nth Am Ph<lip* . 
Ntheast Util . . -. 
Nthn Indiana PS. 
Nthn State Per. 

Northrop. 

M West Airlines.. 
Morwwt Cor pa .. 

Nweet Inds. 

Nwest Steel W... 

Norton. 

Novo Inds ADR... 

Nynox. 

Occidental Pet.. 
Ocean Drill Exp.. 


blj 

6^ 

Ogden. 

27 

9 

9’e 

Ogllvy ft Mthr. 

28:-, 

39 14 

39i 3 



22 

22 



281 2 

29 >4 

Ohio Edison. 

lUi> 

10 's 

10 

Olin .._... 

28i* 

47 14 

47lq 

Omark...,... 

I27i 

27l B 

37*4 

Oneok. 

28 if 


Overseas Ship... 
Owens Cronmg... 
Owens-Illinois-... 

PACCAR.._. 

PHH Group. 

PPG Inds. 

Pabst Brewing ... 
Pac. Gas ft Elect. 

Pac. Lighting. 

Paa. Lumber.- 

Pacificarp . 

Pac/Tclesis.- 

Pall... .— 

Pan Am. Air. 

Pan. Hand Pipe... 

Paradyne. 

Parker Drilling .. 
Parker Hannifin 

Parsons. 

Peabody Inti. 

Penn Central.. 

Penny JCl—. 

Pen moil. 

Peoplos Enrgy— 

PepsiCo. 

Perkin Elmer. 

Petri o Stores — 

Pctrolane. 

Pfizer.' 

Phelps Dodge— 
Phlbro Salomon. 
Phlladal. Elect— 
Philip Morris .... 

Phillips Pet. 

PiedmontAviat'n 

Pillsbury . 

Pioneer Corps. - 

Pioneer Hl-Brd... 

Pitney-Bowes. 

Pittsten. 

Planning Ret'eh. 

Pleasey. 

Pogo Producing. 

Polaroid-- 

Potlatch.— 

Prab Robots. 

Prentice Hall. 

Primark.. 

Prime Computer 
Procter Gamble. 
Pub. Serv. E ft C. 
Pub. S. Indiana... 
Purolator Cour... 
Quaker Oats.- 

Quanex.-. 

RCA. 

Ralston Purina.. 

Raniada Inns. 

Rank Org ADR— 
Ray chem.. 

Raytheon. 

Reading Bates ... 

Redman Inds. 

Reiehhold Chem 

Republic Air-. 

Republic Steel... 

Republlcbanc. 

Research Cott..- 
Resort Inti. A— 
Revco tDSi. 

Revere Copper— 

Revlon.-_ 

Rexnord.. 

Reynolds iRJi„... 
Reynolds Mtls .... 

Richardson V. 1 

Rite Aid.-. 

Roadway Exps... 

Robbins fAHi. 

Rochester Gas ... 
Rockwell Inti .— 
Rohm ft Haas—. 

Roldns.. 

Rolm___ 

Rowan... 

Royal Crown. 

Royal Dutch. 

Rubbermaid.- 

Ryan Homes. 

Ryder System. 

Rymer.-. 

SFN Companies.. 

SPSTech. 

Sabine Corp. 

Safeco.... 

Safeway Stores-, 

St Paul Cos.- 

St Regis Paper.. 
Saute Fe SPac—. 
Saul Investment 
Seharing Pie ugh. 


29-4 

29 Sn 

37 

37 

26^ 

£612 

L'5; s 

25-; 

341? 

34S« 

Hi; 

11 U 

14i, 

14.' a 

23 

28 

18^; 

19i, 

£71- 

37 i, 

27 

27 

8 i 2 

8 ’; 

421, 

42 Ii 

2 6'4 

36»? 

13^4 

15i« 

52i 2 

52-’; 

2Hz 

ail. 

ail 

S1 4 



Schlumbergcr... 

4b : 

wA ■ 

Scientific Atlan. 

8 

S'- 

S&M. 

39 , 

39': 

Scot Paper . . . 

27': 

27 -• 

SccCo. 


j‘= 

Sea Contamora.. 

22 . 


Saaqram .... 



Sealed Power.... 

2- 


Cearlc‘GO... 

42-.- 

■Sra - ■- 

SeersRcebuek. . 

s: =- 

32 

Sccanty Pac 




3 * 

*5 

Shell Oil. 

57 , 

57 

Shell Tracis. 

34 

:-S> 

Shcrv/in Wms_ 

26 ■ 

2 • 

S-gma Aldrich... 

+ 3-. 

as . 

Signal. 

36 

26 i 

Singer.. 

2eii 

S9': 

Skyline . 


« i'* 

Smith Inti. 

16 - 


Smith KUne. .... 

Er •: 

Et : 

Sonat. 

S2i- 

52 

Sony. 

*4 - 

l-i ■- 

Southeast Bankg 

24'. 

32-: 

StR. Cal. Edrsen.. 

ibTi 

56'-. 

Southern Co. _ 

a5 

34:. 

Sthn. N, Eng. Tal 

2&': 

30 

Southlands. 

28i« 

2E-: 


23-, 

2Z--. 

S'wcafnBell. ... 

56 - 

5f- 

Sperry Corp. 

37-. 

37-: 

Springs Inds. 

37 

se-i 

Square D . 

32!; 

32 : : 

Squibb . 

45i, 

46 

Stanley A.F.i.. 

20-i 

20 : 

Std. Braads.. 

20 

19-i 

Std. Oil Calif .. . 

34 L: 

— 

Std Oil Indiana... 

56:, 

57:; 

Sid Oil Ohio... 

44 

43i- 

Stanley Works.... 

21?: 

3H: 

Stauffer Chem.. 

17:; 

17:, 

Sterling Drug.... 

as:.- 

25i: 

Stevens ;J.P.-... 

201; 

20 :; 

Storage ■ ech_ 

9., 

9:; 

Sahara Amir. 

9::, 

91'.; 

Sun Co... 

49.; 

49:; 

3und strand. 

39> 

591: 

Superior Oil... 

42-’; 

42-; 

Super Value StT. 

27;; 

27,: 

Syntax.. 

43 

43-; 

Sysco. 

29--: 

29:-. 

TRW. . 

66 

65!, 

Taft.... 

64!, 

64 ■; 

Tarn brands. 

51=7 

Slii 

Tandem Comp... 

231; 

24 

Tandy. 

25:; 

26U 

Tektronix -. 

55 * 

56 

Toiedyne. 

245:- 

246!; 

Telerate. 

14 6* 

a4^= 

Tenneco. 

3v‘i 

37.; 

Tesoro Pet. 

15 i; 

15 

Texaco. 

34 

34 

Taxas Comm.Bk. 

401; 

40-': 

Texas Eastern.... 

2c -T 

28;; 

Texas Inttrmnts. 

,26-; 

128 

Texas Oil ft Bas.. 

23T; 

22 • 

Texas Utilities.... 

2Vt 

21!- 

Textron .. 

30i c 

29 h 

Thomas Betts.... 

66!, 

67,; 

Tidewater. 

22 i; 

22:-- 

Tiger Inti.. 

65; 

6!> 

Time lao__ 

39 U 

39:i 

Time* Mirror. 

357; 

365s 

Timken -. 

53 > 

C3i« 

Tipperary-. 

41; 

4!; 

Tom Brown. 

*»‘f 

5: i 

Tosco. 

21; 

2': 

"iota! Pet. 

91; 

9!; 

Toys R U S. 

44 

441; 

Tranaamerica. 

221; 

22-; 

Transco Energy. 

49-i 

42 

Transway_ . 

54;: 

34!: 

Trans World. 


27-: 

Travellers. 

28 

281/ 

Tricentrol. 

5*4 

51: 

Tn Continental - 

32 

32 w 

Triton Energy.... 

14-; 


Tyler. 

24-< 

34!«, 



U5AIR 6 roup. 

371; 

27V, 

US Fidelity* Gr- 

18*5 

191, 

US Gypsam. 

471* 

485a 

US Horae.- 

61, 

65s 

US Inds. 

32i : 

33 :* 

US Shoe. 

27 

27!, 

US Steel., 

22!; 

231, 

US Surgical. 

12;s 

12'-* 

USTobacoo.. 

35;a 

345; 

USTrurt.. 

39i = 

39i* 

U.S. Weet >. 

58I S 

bflis 

Utd.Technolog... 

35h 

33U 

Utd. Telecomm*. 

18 

:9:a 

Upjohn. 

617; i 

64i; 

VF . 

241; 1 

241; 

Valero Energy... 

97 a , 

91* 

Varlan Assocs.... 

38 . 

38 >4 

Vernitron--- 

131, , 

15la 

Vulcan Materials 

62 

621, 

Walgreen. 

35', 

35i; 

Walker >H> Res... 

16 ii> 

16lj 

Wal-Mart Stores. 

40 : a 

407, 

Wang Labs B. 

>7J 4 

>7>, 

Wars n co. 

34 

23i, 

Warner Oomms., 

18;j 

*0 

Warnar-Lambt.. 

30i, 

3H, 

Washington Pot 

771* 

771; 

Waste Mangmt... 

33!, 

52 7* 

Wei s Markets. 

30 Sa 

30if 

Wells Fargo.... .. 

31 : B 

31:, 

W, Point Peppi... 

401, 

401; 

Western Airline.. 

51, 

31s 

West Nth Am. 

81° 

81 ; 

Western Union.. 

22*, 

22r, 

Wastlnghouse.... 

217* 

22 

Westvacc. 

34J« ' 

34 U 


261, , ; 

371® 

Wheeling PitU...; 

211 5 • 

2 1 ; R 

Whirlpool. 

3 85; . 

39 s, 

White Cons. 

28 

877* 

Whittaker—. 

195a 

19i* 

Williams Co. 

26ie 

26is 

Winn-Dixie Str. .. 

30'; 

89:, 

Winnebago. 

93, 

91? 

Wise Elec Power 

27Tj . ; 

27 ; B 

Wooiworth. 

555* 

331; 

Wrlgley. 

55 

63T* 

Xerox. 

387* . 

587* 

235, 

Yellow Frt Sys... 

231, 

Zapata. 

16?« . 

1 7 


July June June June 

S 29 SB I 27 


14 Since Compiltn 
Law High Low 


ftfndustr'la HM.If 11*0.08 1152.401136.551110.72 I2BB.M 1086.90. 1287.7.41.22 

. iG.li ■ iIb.'Bi i.ia,lll&S-2'7.52t 

H'rne Bnds (Ul 64.9b 64.96 65.56 65.57' 71.76,64.81 - - 

I i6<2< 125's'- 

Transport.. 479.42 472.22 474.18 472.84' 466.2& 612.65 . 457.82 612.65 12.32 

■ (9; 11 (285) i9/1'B4i..3,7:5Z> 

Utilities— 124.37 124.47 124.2B 123.8? 123.98 154.B5 i 122.25 1 65.72 10.5 

'Gill il6.fi. 1-20,4.69.128/4.42] 

TrndlngVol I 

OOO-i 69,960 69,230 90.770 77.660 78,8401 — — j — — 



•□nys high 1149.15 illo 
Industrial div. yield % 




low 
June 22 


June B year ago.approx* 


STANDARD AND POORS 

1984 Since Compfn 

July July i June June June-- 

3 2 29 £8 37 High Low High Low 


Industr’lB.. 175.13 174.74 174.73 174.27 172.72 190.64-169.26 124.64 .63 

ifi/li 115'6> -1010,85. i30.fi.32: 

Comp'B'te la:.7 163.20 155.16 1 5234 151.64 163.28 143.03 liJ.15 4.40 


Comp's'te 152.7 163.: 

Industrial div. yield % 


industrial P E ratio 


Long Cov. Bend yield 


N.Y.S.E. ALL COMMON 


July July June June -■ — 

3 2 29 28 Hign Low 

88.62 33.33 83.3833.19, 97.71 06.27 

. |fi,l> ; (15,'Si 


(6/Ii .I5.fi, .10.10. Hal '1-662. 

June £7 June 20 June 15 year ago <approx.. 
4.27 4.19 4.27 . 3?90 


NETHERLANDS 

ANP-GBS General, 1570, 

I57.a 

159.4 

160.5 

157.2 , 

17B.B ll.-Tl 

! 143.7 /I8.-61 

ANP-CBS Indust ilSTDi 

127.6 - 

ija.i 

127.2 , 

126.7 

147 J (1/?j 

1 118.7 118/6) 


NORWAY 
Oslo SE '4/1/6Si 


243.95. 243.75 236.43 2«o.20 29fi.7D (3/5) 


Rises and Falls 

1 July 3 July 2 June 39 


SINGAPORE 

Straits Times .1356) 005.22 905.95 301.00 994.99 1071,91 i2j 


Issues Traded . 

. 1.936 
. 820 

1,952 

622 

Fails. 

644 

902 

Unchanged. 

. 472 

42B 

Now Highs- . 

15 

1 *UJ 

New Lows. 

68 

• 'Ul 


SOUTH AFRICA 

Gold . 1950 , 


iul 

' 376.1 rui 

1075.6 / 5 /E] 


Industrial rl 958 i 

: — 

'.Ul 

( 021 . 1 . . u] 

1106.5 i 26 .' 5 i 

962 .fi lEbili 


TORONTO 


July July July : June 
4.3 2 29 


Metals ft Mini*,. IOSI.fi 1935.5 
Composite 2218.1 2220.6 


IB62.J £524.4 -12/1/ 
2223.9 2585.7 


1064,9 .28/61 
2187.8 x 24.s- 


MONTREAL Portfolio ; 108.11. 108.27! tc) 108.15 127.8S MO. lj , 106^4 ^4/5] 
NEW YORK ACTIVE STOCKS 

Cliango Change 


Lower on 

employment 

figures 

Sjs'iOK PF ICES w*>rp 'icniti- 
.-nnii;- '.'iv/er -in V.'il: Sircar 
. w.:t2 r/'.Toir v c 

• r , \>;r :r.ar oi:7f*d Juno 

Lr-o^Fi^yrrec: 5iur-.-. analy-TF 

By 1 "i’e r»>v.- Jrrc« 

■.r:al .ivenc-.' wj- -uT SJfl t, 
i.1 »*?.IT. nsicirj a »•»•?' of 16.i‘ 
■;i.j rf-ii-ii;. W'.'ok. 

wittiK ihe NYSE A!' '>m:nr,n 
Tr.d'-'i:. >S7*Ki. sho-i S7 

or. in*.- d-jy and T>> o*'n'.- op. ihe 
v.v'*. , K. rie?ILr.*. - s !?d advaafc*- - hy 
met rh j." 7\n-;n-r;ni? on 3 

vn'-j.-r.e of 5I..'’.ixn -hare* 

• in-; ar.a'r- ** *.i:d ” vrn art.* bpinp 
olrohored by rile unrm:«Ioymeal 
niiniber- - . add .1 ur.r> roias! 

Ssure* fiTtd it oqua!* an. c."iinm; 
v;hich :« nc>: coolir.g of *rs omti 
ir>Irion " 

He concern That if 

the Federal !5e*crvc Board inter¬ 
venes to help «!<jv the rale of 
economic crov :h. higher miercst 
rates; wtU re*u/:. 

Some ar.aiys;* are looking for 
the market io -citie near 1.100 
in the next v.c-ek. with I.0S7 a 
possible cioiins low. a point the 
market ita? not seen since 
r ehniar}' 19S”. 

Transco Eorrsy led the most 
active list at up -*15 — it 

plans to augment its cash divi¬ 
dend v.-«;h partnership units. 

Pao .American, sbowin? a rise 
in its June ioad factor, shed SJ 
to 54; in active trading. 

Steel were off SI 1 at S—i. 
It confinned that it sold us 
eir.ied Johnsinv.T.. PA. plant to 
former employees. 

EnsLar lost S; to S13; — it 
said dissident shareholder Roy 
riieir proxy contest with manaee- 
Hufffnston and his croup won 
ment. 31 the reconvened annual 
ineettn?. . ‘ 

ABU iradios arihely early in 
ihe day. rose Sj in — it has 
a comprehensive agreement 
giving Teiepictures Corp exclu- 

Closinc prices for North 
America were not available 
for this edition.' 


Five rn:hf« f n new* reporfs hr 
five ABC T\‘ Mai ions. 

Central Mills held unchanged 
•it co-t; — U ox per l* 1!W5 earn- 
in: in exceed fiscal 19S4‘* 

THE AMERICAN SE Market 
Value Index *l:ed 1 27 tn IIWl.SO. 
making a in*.- nf 7. 2 S on the 
week. Volume o.TJm shares. 

CANADA 

A ciintmuin j -men dOi-lsne hy 
linirfs held <lni-‘ f -s |n'.\i*r at mid- 
'iO'-mn. when fhe Tnrontu Ccm- 
posiic Index dn»pped ll.o lo 
2201 . 6 . 

Tlie fluid Share Index le-i- ns 
rn Jims Mci.il.>. and Minerals 
in rt m and Oil and lias 

25 7 in St.-Wi 

Dome Petroleum rimpped 
another 11 cents *n S2.K5 — it 
has si cadily lest enund since 
the annual meeting Inst week, 
down from .$4.55 earlier this 
year. 

TOKYO 

Hi-her in moderate rradins as 
persistent selective buying in 
"small" and ”medium "-sized 
issues more rhan offset liquida¬ 
tion in Blue Chips and “ Popu- 
lars.’’ 

The NiJikei-Dou-- Average nw 
41.114 to 10,461.91, after runs 
44.7.1 on Thursday, on a volume 
of 450m (samel shares. 

The ; en’s renewed decline 
against ihe dollar here yester¬ 
day afternoon and a post-holiday 
dip on Wall Street had no major 
effect on the market. 

Many shares opened lower 
following the ovcmicht fall on 
Wall Sireer. Put prices pained 
solid ground, led by “low-priced." 
incentive-hacked shares. 

Fats and Oils rose, reflecting 
a ns<? in the Edible Oil price 
here due lo a short supply. 
Hohncn Oil were up Y12 at 339 
and NLsshin Oil Mills Y13 at 4S3. 

.. Jrjo Konuood rnxo YI0 lo 475 
—it will pay a Y5 dividend for 
ihp year ended May 20. after two 
tears of no dividend payment. 

Kura ray. which lost YSS on 
Thursday because of ils higher 
margin trading control, hrieily 
rose Y40 before closing up Y2 
at S41. 

Non-Ferrous Metals rebounded 
on bargain hunting, with Sumi¬ 
tomo Mcl a I Mining Y50 up at 
1.650 and Miisul Mining and . 
Smelting Y23 at 55S. 


Prue«, fihnmreals, Textiles and 
StCf‘Is'aiso clusvd higher, 

Iniernational "PoptiiArs" \w*ra 
generally lower following an 
nsi'rmght fall on Wall Slijfl 

Th<* weaker yen lowered prices 
or ml Ki’finers. 

Invf»tnr« Renemlly rearted 
i*ahnl» io a repnn that a 
I.iberian-iegistercd tanker, char¬ 
tered hy Japan Line, was hit in 
an air ^irtke in the Gulf. Most 
Shipping line' finished un- 
ehan?ed. but Japan Line lost Y2 
to 12.T 

GERMANY 

Easier in moderate trading a* 
the markets remained depressed. 
Operatnrs were? not prepared lo 
t.ike up holdings, and de nlcrs 
were forced to drop prut* levels. 

Dealers said Thursday’s news 
thru the strike hv Engineering 
and Metalworker’s Vnlcm H? 
Mel a 1 1 had affected BMW's first 
half earnings continued to over¬ 
shadow markets. 

The end of the strike, and 
newt: a compromise has been 
found in the 13-ueek-nld print¬ 
ing sirtke. has failed aid 
stocks here with interest rates 
in the U S. holding firm and the 
dollar rising lo over DM 253, 
they added 

Some car issues, which saw 
losses nf as much as DM 24 50 
Thursday before a late recovery, 
continued their decline yester¬ 
day. BMW, ex a DM 12 dividend, 
ended just DM fi down al 36S 
and above ils day’s low of 3 62. 

Tv remaker Conli-Gumml shed 
DM 0.90 to 121.fi, despile news 
uf 6.6 per eent higher turnover 
in Ihe first five months of 19S4. 

In Metals. Decussa lost DM $.5 
lo 375 5 and Metallgescllschaft 
DM 2 in 219 after reports that 
ihe OK Tedl Mine in Papua. 
New Guinea, where each hare a 
7.5 per cent stake, was closed 
temporarily. 

PARIS 

Easier in artive trading, 
depressed by Wall Street’s 
weaker close Thursday. 

The easier sentiment on wall 
Street offset the firming influence 
nr a firm dollar against the franc 
and a j point drop in daily 
Frcncfi Call Money to 114 per 
cent. „ 

Banks. Financials. Foods. 
Motors. "Rubbers. Oils. Chemicals 


and Transports wont. all 
while Show; ? Bt«fcwadc*' ftod 
Mefals sjsghtly weaker, • 

In Foods. Bexhltway 
down Fm 9 tt 261, Btnurnia 
. Frs 23 at 1,770 and BSN Frs Si 
at 2.660 

Among FowdgE., tham. 
Americans and Oils were weaker 
while West Germans. Dutch ahd 
Japanese were slightly ewier. 

AUSTRALIA 7. 

Easier under seihug’ pressyre 
following a sharply lower Iptfo 
-national ; bullion', price dad a 
weaker Wall Street. .•. . - - • - 
- The All Ordinurico. Index «» 
down 7.5 al 65R.0, the All Indus, 
trials index 2.0 at 939 and the 
AH Resources Index lliat 
National turnover" Was 30J4m 
shares. wi*rth SA37.16m. FiUIj 
(H itnumiicred rises hy 198-to-136, 
with 239 issue* unchanged: * 
Golds fell sharply, with <arc 
dropping 66 vents to SA7.20 and 
Whim Creek 25 cents Jo SAS^Q, 
while 30-rent fills took Central 
Norseman tn 3A5.QQ. NiogJnl 
Mining to SA4.50 and Poseidon to 
PA3.30. 

Elsewhere in the Metals group. 
Aberfoyle and Western- Mlafeg 
each last 20 cents to SA3.60 and' 
SA2.9S respectively. 

Among Oils. Santos shed U 
cents to SA5.74 rad Bridge To 

cents tn SA2.25.. 

Banks were weaker, urt&'ANS 
off 10 cents at $A4.73- 
Merchants and Agents wan 
mixed. 

Nicholas Kiwi were bid-7 routs 
higher to $A4.12 on speculation 
that Castlemalne Toohrys, off 
5 cents a i SSA4J15. which launchod 
a takeover. bid lor the. group 
Thursday, will have tn Increatle 
its offer. CasUemaine Tonheysi* 
offering SA3.76 and one of ib 
own shares for every two. 
Nicholas Kiwi shares, or. a 
straight 5A4 casl> for each share. 
But Nicholas Kiwi rejected the 
bid as “totally inadequate. 

SINGAPORE 

Prices slipped marginal?, post¬ 
ing their first across-tfie-bogrtf 
decline in more than a. week. 
Wall Street's overnight slump 
caused initial possimisiP ; .tit 
Singapore, which intensified dur- 
ing ihe day.. • • .- ’ 

The St nits Times Index-Shed 
2.72 to 903.2U while the AH- 
Shares Index eased 1.07 to 328.H. 


CANADA 


AMJA-lNtl. 

.. 

Af nico Eagia. 

Alberta Energy . 

Alcan Aluminium 

Algema Steel ... 

Bank Montreal. 
Bank NevaSeotia 

Bell Canada. 

Bombardier. 

Bow Valley.. .:... 
IF Canada Ran. 

Brasaan A -.— 

Bnnco... 

B JC. Forest ..:. 

ClL Inc. 

CadiltaoFairview 



Campbell Red Uc 29U 

Can. Cement Pf 15); 15-« 

Can. NW Energy. 51 51’; 

Can. Packer*. 26 

Can. Trnsteo ... 21'» 2i:» 

Can.Imp .Bank... 25>« 25*^ 

Can.Pacific. 40>: *»OU 

Can. Pac. Ents... 21 Jg 20i s 

Can. Tire A. 10 ?■». 

Canfor. 14 . 1 -*'j 

Carling O'Kte. 16i» 16 : j 

Chieftain. 16'«» la’* 

Cbminco. 15‘» 1 4 

Conigas Minas. . S)« . 

Cons. BatksLA... Z7> ? • 27J, 

Copper Lake. 1.95 ! Ij99 

Denison Minns A. 16 16* 

Dofasae.... 201* 20 >8 


AUSTRIA 


GERMANY 


NORWAY 


AUSTRALIA (continued) | JAPAN (contiiW«d> 


Prlac + »r 
Seh% — 


Price ' + or 
Dm. • — 


I Price ' + or 
Kroner — 


i Price! + or 
iAuat. Si — 


Creditanstalt. 

Coesier-. 

Interunfall — 
Laenderbank...... 

Perlmoaser. 

sieyr-Dimlera.-. 
Veitsoher Mag... 


BELGIUM/LUXEMBOURG 



Price + or 
Frs. — 


ARBED. 

Banq Int A Lux 

Bekaert B-- 

Ciment CBR..-. 

CcokerlU. 

Delhalzo -. 


Elaetrobel .. 

6.680 ... 

Fabrique Nat. 

1.810 —10 

8B Inno BM. 

3,130 .. 

GBL iBrux» .. 

8,230 -5 

Gevacrt..--. 

3,115 -15 


6.120 . 

Intercom. 

1,860 -36 

Kredletbank...... 

6,900 . 

Pan Hldgs.-. 

9,500 . 

Petrofina. 

6 590 -10 

Royal* Beige. 

9.200 . 

Soc. Gen. Bang... 

3,040 . 

Soo. Oen. Beige.. 

1.710 +30 , 


6,070 . 

Solvay. 

3.650 -35 

Tm tie rrel. 

3.450 -* 30 

UCB-- 

4.400 .| 

Vleille Mont. 

3,800 -50 


DENMARK 


DENMARK 

Copenhagen SE I5M/B31 

122.44 182.75 

191.7s' 

191.53 225.21 (20/1) 

! 179.27 rt.-8| 

FRANCE 

CAC General (31/12/821 
ind Tendance (30/12/021 

- ' 172.5 
109.6 . 110.6 

171.4 

110.0 i 

170.4 ! 181.7 (3/61 

109.3 • 115.0 8 5) 

i 1S5.B ■$/!> 

. 99.4 <1.1, 

GERMANY 

FAZ Aktien (51/121521 
Commerzbank • 1; 12/55] 

537.8 ■ 857.43 
S73.B 372.2 

340.96 

993.00 

S42.D8 370J4 l?/2l 
997.3 1039.5,2/2i 

357.49 (6/7i 

972.3 ,5/7/ 

HONG KONG 

Hang Seng Bank(31.'7/S4'! 

822.B6 020.97 

860.33 

881.85 1179.85 /I9/5) 

; 822.86 l6;7i 

ITALY 

Banca Comm Itaf. i197r. 

203.11. 209.01 208.83 

207.25 229.57 ( 1.-21 

192.08 |J/1| 

JAPAN'* 

Nikkei-Dow ■ TG/B-49■ 
Tokyo SE New i4:l/88l 

0461.9119420.5310375.810249.3]! 11.190.77 i4/fi, 
732.00 781.05 789.39 709.12 879.62 . 2;4i 

9830.47,14/2] 
755.45 i4-|, 


July 6 ’ Price + or 

Knr* — 


Aarhus Olie-. 

Andelsbanken.... 

Baltic Skand . 

OopHandeitbanh 

D. Sokkorfab- 

Dan ska Bank. 

East Asiatic. 

Fersnede Brygg. 
Forenada Damp. 

GNT Hldg. 

I.I.S.B.. 

Jyske Bank......... 

NovoInd. 

Privatbankon..... 

p ravins ban ken... 

Smldtk rF>. 

Sopbus Berend.. 
Supcrfos ........... 


AEG-Telaf—. 

Allianz Vera. 

BASF :... 

Bayer... 

Bayer-Hypo. 

Bayar-Vereln- 

BHF-Bank. 

BMW.. 

95 +0.3 

764 -6 

153.7 -0.8 

158.8 -1.1 

272 -3 

310 -4 

243 • -3 
360 -6 

215 . 

Commerzbank ...i 

152.1 -0.6 

Oont'l, Gummi.... 

121.6 -0.9 

Daimler-Benz..... 

539 -5 

Degussa -.. 

375.5 —8.5 

D'sche Babeoe— 

150 ' —3 

Deutsche Bank... 

332 ■ -5 

Dresdner Bankk. 

151.9 -1.3 

Hochtief.. 

595 I —5 

Hoechst.. 

161.7. +0.7 

Hoaseh WertaL.... 

104.1 -1.9 

Holzmann (Pi. 

441.5 +3.6 

Horten.-. 

160 -4 

Kali and Salz...... 

316.5 +0.5 1 


235 1 . 


208 , —19.5 

KHD. 

228 +1.5 

Kloeekner. 

59.5 J -0.5 

Unde...' 

359 -1 

Lufthansa..i 

141 +0.5 

MAN .-. 

138.5 -2 

Mannesmann. 

136 -5 

Mercedes Hid..-. 

472.5 *0.5 

MatallgeselL.. 

219 —a 

Muench Rueck .. 

1,025 i -6 

Preuseag. 

259 -1 , 

Rhein West Eleot 

158 -0.5 


235 ' .! 

Schering.. ' 

333 —1 ; 

Siemens. .„j 

385.9 —0.6 1 

ThyMen.... 

77.8 —0.2 

Varta—.. 

175 +1.2 

Veba. -. 

166 . 

V.E.W. 

116 +1 

Verelri-WeelL.. 

290 . 

Volkswagen-. 

180.6 +0.1 



Bergen Bank ....; 150 • +1 

Borrogaard. 240 -5 

Christianin Bk..' 157 . . . 

Dan Norsk Cadlt 153 +0.i 

Elkem. 135 . . . 

Norsk Data. Z82.5 -5 

Norsk Hydro. 395 -3 

Storebrand. 198 +2 


Bco Bilbao. 

Boo Central. 

Boo Exterior.. 

Bco Hispano. 

Bco Santander— 

Bco Vizcaya. 

Dragadoa. 

Hidrola. . 

IPerduero. 

Petroleos. 

Telefonica. 


Prlaa + or 
PtaS . — 


334 . 

340 t9 

210 . 

254 : -1 
325 , +2 
384 ! +2 

160 . 

57.3 —0.8 

84.5 . 

138.2 . 

81.7 +0.2 


Gan Prop Trust.. 2.08 

Hardla (J.t.. 3.14 

Hartogen Energy. 2.10 
HaraldWyTimas 3.22 

ICI Aust. . 1-90 

Jlmb’lana.'SOcFP 0.24 

Kia Ora Bold- 

Land Lease. 4.75 

MJM. 2.68 

Mayna Nickless.. 2.40 
Maekatharra .... 0.43 

Myar Erap... 1.68 

Nat.Com, Bk.. 5.30 

News.- 9.00 

Nicholas Kiwi. 4.12 



SWEDEN 

Jacobson ft P. M/l/SSi 1484.01. HSb.il H69.68 1502.<3 I6S4J ;S/2i 1.M8.B0 ,4g.-5* ( 

SWITZERLAND . 


Tuesday 

Stocks 

Closing 

on 


Stocks 

Clasing 

on 


tr.'dad 

price 

day 


traded 

price 

day 

Std. Oil fnd. .. 

l. 576,000 

57>, 

+ * 

Boeing . 

.. 65MC'0 


+ r. 

S. C. El. Gas.. 

1,055.600 

18* 

4- 1, 

Whitstor . 

.. 635.era.d i9« 4 

t 


9».600 

194 

_ 

Warner Com. 

.. 629.600 

20 

-2>. 

Li.S. Steal . 

313,600 

23*s 

- 

Carnation . 

.. 595.600 

64», 

+ t*a 

Diem. Shem. .. 

691.500 

19=, 

+ V 

Fin. Cp. Am. 

.. 573.500 

US 

+ 'i 



Ernprurrt 1ST* 1739 
Emprvnt 7S 18^5 9,510 

SNES%. .. 5.603 

Air Liquids^. 526 

BIC...— 417 

Bouygues .., 610 

BSN cervais-2,660 

CIT-Alcatel. 1,115 

Carrefour.. 1,364 

Club Mediterin... 920 

CFAO . 628 

Cie Baneeire .... 526 

Co fi meg--234.9 

Darty. 959 

DumezSA.. 679 

Eaux <Cla Gem ... 529 

Elf-Aquitalne- 220 

Gen.Oceidentale' 638 

ImetaJ—.—■ 89.5 

Lafarge Coppee. 549,9 

L'Oreal—.— 2.456 

Legrand . .1,926 

Maisone Phenfx.. 208 

Matra S.A..1,440 

Michalln B. 775 

Midi iCI*'_.1,662 

Moet-Hennessy— 1,650 

Moulinex.102.5 

Nord Est._. 50.1 

Pernod Ricard.. 791 

Perrier.—... 520. 

Petreles Fra... 255 

Peugeot SJk.202.5 

PoefatK..—.... 44.3 

Printemps Ail.. 141 

Radletech -. 276 

Redoute.1,110 

Roussel-Uclar..... 1.250 

Seftmag. 251.5 

Skis Rosslgnot. ..-1,345 
Tetamach Elect. 1.660 
Thompson tSSF). 289.5 
Valeo.230.2 ' 


** Saturday May 12; Jopnn Nil kci-Oow (c) TSE (cl. 

3 i« v-iluta of ill fntficss are 5(X> axc?oi Ausaaln All Ordinary and Metals— 
507. NY5E Al! Cammoi—30. Standard and Pnors—10. and Toronto Comoosita 
and Metals—1.000. Toronto indices haaad 1375 end Momresl Portfolio 4/1/63 
t Excluding bond*. 1 400 industrials. 1400 industrials p/ua 40 Utilities. 40 
Financials and 20 Transports. & Closed, u Unavailable. 


. July 6 


Bancc Com'le.17.400 

Bastogf-IRSS. 115 

Centraie-. 1,980 

Credlto Varesinoi 4,070 

Flat -. 4,029 

Finsider.. 35 

Generali Assicur 33,900 

Invest....—' 3.160 

ItalcemenU........ '47,450 

Montedison—.' 1,154 

Olivetti.-.' 5.110’ 

Pirelli Co-' 3,048 

Pirelli Spa.. 1,686. 

SniaBPD...... 1,575- 

Toro Assic-.11,380 

do. Pref..; 8,701 


NETHERLANDS 


ACF Holding_ 

AEGON. 

Ahold .. 

AKZO. 

ABN. 

AMEV„. 

AMRO. 

i Bredero Cert. 

Bos Kalis Westm. 
Bue h rman n -Tet.. 
Calland Hldgs.... 
Credit Lyon'is Bk 

Eleevier-NOU. 

Gist. Brocades.. 

Hemekan.. 

Hoagovens— . ... 
Hunter Douglas.. 

Int Mueller. 

KLM. 

Naraden ... 

Nat Ned Cert. 

Ned. Credit Bank 
Ned Mid Bank.... 

Nedllayd.■ 

Oce Grinten. 

Ommereni Van.J.I 

1 Pakhoed . 

Philips. 

Rijn-Schefda.! 

Robeco. 

Rodamco. 

Rolinco—. 

Rorento. 

Royal Cuteh. 

Unilever. 

vmf stone. 

VNU. 

West Utr Bank. .. 



I SWEDEN 



July 6 

Price i 

+ or 


Kronor- 


AGA . 

540 , 

-5 

Alfa Lavai. 

236 

-1 

ASEA 'Free*-. 

323 

+ 8 

Astra iFroet-. 

400 | 

+5 

Atlas Copco . 

123 ! 

-1 

Boliden. 

372 • 

—5 

Cardo iFreei. 

340 

+ 3 

Celluiosa. 

146 

-2 

Electrolux B.. 

S51 . 


Ericsson.. 

384 

+ 5 

Euolte. 

285 

+5 

Mo Och Domsjo. 

392xa 

-3 

Pharmacia. 

• 25D 

+ 5 

Saab-Soania. 

406 . 

+ 1 

Sandvfk. 

405 


Skandia ... 

370 ; 

+ 5 

Skan Enskl’da—. 

316 

+ 1 

SKF.. 



St. Kopparbergs. 

• 730 

+ 15 

Svan Handolsbn. 

184 

■*•1 

Swedish Match.. 

. 334 • 


Volvo B iFreei.... 

254 



SWITZERLAND 


Price + or 
Frs. . — 


North Bkn Hill.... 

2.14 

—O.DS 

Oakbrldga. 

0.78 . 


Otter Expl. 

0.45 

—0.02 

Pan oont'l.. 

1.10 

-0.02 

Pioneer Cone. 

1.42 ; 

—O.M 

Queensland Coali 

1.06 ! 

-0.01 

Reckitt ft Coin... 

2.45 


Repco.-. 

1.10 •, 

—0.01 

Santos.-.. 

5.74 . 

-0.16 

Smith (H.1. . 

3.65 i 

+ 0.05 

Southland Mln'g., 

0.35 ; 


Spargos Expl. 

0.33 i 


Thoe. Natwido 

1.62 ! 

^o.oi 

Tooth-.| 

5.50 ; 


vamgiut.I 

2.90 ! 


Western Mining-, 

2.98 | 

-oio 

Westpac.. 

3.59 ■ 

-0.06 

Woods ido Petrol.] 

1.14 | 

+ 0.01 

Wooiworth ..~i 

2.28 ! 

—0.02 

Wormald Inti. 

2.58 

-0.02 

HONG KONG 



July 5 

Price: 

+ or 


H.K.6 


Bank East Ada...' 

1B.1 ' 

+ 0.2 

Cheung Kong-... 

6.95 1 

—0.2 

China Ught. 

10.6 

-0.1 

Hang Lung Dovel 

8.3 ■ 


Hang Seng Bank.- 30.25 

+0.35 

HK Eleotric. 

5.25 

-0.06 

HK Kowloon Wh..' 

3 

-0.02 

HK Land.. 

2.4 . 

-0.12 

HK Shanghai Bk. 1 

5.7 , 

-0.1 

HK Telephone. 

43 

+ 0.25 

Hutchison Wpa... 

-9.&S' 

-0.05 

Jardin* Math. 

7.05- 

-0.3 

New World Dev... 

2.82 

+ 0.02 

Orient O’seas_ 

2.02 

—0.15 

O seoa Trust Bk.. 

2.65 


SHK Props. 

4.95 

-ai 

Swire Pac A. 

14.4 

-0.55 

Wheef'k Mard A.. 

2.8 

-0.1 

Wheel - kM’time.. 

1.9 


World Int. Hldgs. 

1.66 

-0.4 


; Prlee 4^gr 

Jufy.8 Yen - 


.. J*® ' 

Mitsui Oo. ’ .. 

Mitsui Estate... - 588 „ 

MitsukostH..• MO +2 

NGK Insulators.... 798 +4 

Ninon Cement.... 220 -•! 

Nippon Denso ....1,430 +10 

Nippon Eleot. 1 »1 8 5 —x - 

Nippon Express- 340 +B _ 

Nippon Gakki. 615 1 +5 

Nippon Kokan,...> 143 +1 

Nippon Oil.'• 905- --1- 

Nippon Seiko.. 51B +» 

Nippon Stilmpan. 548 -^6 

Nippon Steel.—-.- 153 • —S 
Nippon Suisan.... S3B • —1 

NTV-..11,310 -J. - 

Nippon Yusen.— 822 ; —1 

Nissan Motor.' 628 , —9 ■ 

Nisshfn Flour— 1 .360 •.+10 
Nlssfiln steel.; 182 / +1 

Olympus..510 • ....... 

Orient Leasing ...3,800 : —40 

Pronoer-.-12,630 ! —10 

Renown..-585 I — B Z 

Ricoh...-..i 883 -5 . 

Sankyo. 818 ■*•25 

Sanyo Elect.5.18 j .-»-B= . 

Sapporo -.J 506 • —33 

Seklaul Prefab...! 605 i *2 

Seven-Eleven.18,580 [ -ftW 

Sharp...,,-Ji.090 \ +20. 

ShlmadZU. —J • 628 !■+*- 

ShfonogL.■ 75B ! +88 

5h(soldo....-'1,090 ! +10 

Sony.....".3,550 J -40 

Stanley..;... 678 :: + l2 

S'tmo Bank.; 900 ...— 

S’tomo Elect—.:.. 881 j -j 4 
S’tomo Marina395 ■ —1 
S'to mo Metal...... 188 1 —1 

Taihel Dengyo. ••• 495 . 

Talsei Corp.• -217 , —1 

TaJsbo-Pharm.927 1 +.18 


Tokyo Sanyo. 


TOTO- 

ToyoSeikan. 


NOTES — Prices on tfila page am as quoted on the 
Individual exchange* and are Ian traded puces, s Deulincs 
suspended, ad Ex dividend., xeEx acnp issue, ar Ex rights, 
as Ex all. 



Aluaulsse. 783 1 

Bank Leu. 3,525 

Brown Boverl1,365 

Clba Geigy. : 2,235 

do. iPartCertsi. 1,740 

Credit Suisse.: 2,090 

ElektroWatt... 2,360 

Fischer (Geo.)o20 

Genevoise. . 2,550: 

Hoff-Roche PtCtB.94.000. 
Hoff-Roehe l.'10.9,42bxr 
Jacobs Sbohard. 6.235 

Jelmoli. 1,760! 

Landis ft Gyr.'. 1.330. 

Nestle.i 6,100 

.. 1 . 100 , 

Pirelli.• 250 

SandoziBn.' 6,725. 

Sandoz iPtCtsi. ... 995 

Schindler iPtCtsi 560 

Swissair.. 940 

Swiss Bank. 325 

Swiss Reinsce. 7,475 

Swiss Volksbk.... ' 1,370 

Un/on Bank. 3,305 

Winterthur.| 2,900 

Zurich Ins..17,000 


AUSTRALIA 

' Price + or 
July B Aust 6. — 


ANZ Group. 4.75 —0.1! 

Aerow Aust...' 1.53 

Alliance Oil D. ...' 0.60 < —0-0' 

Ampol Pat. 1.48 +0.01 

Aust Cons Ind ..... 1.7B - *0.03 

Aust. Guarant...., 2.45 . 

Aust. Nat. Inds... 2.00 . 

A-jst- Paper. 2.12 

Sell Group. 4.30 + OHS 

Band Corp Hldgs 1.40 . 

Bora I....'.! 3.45 / O.fli 

B’ville Copper ... 1.70 —0.03 

Brambles inds .. 2.90 *o.o? 

Bridge Oil.I 2.25 —o.i 

5HP. 9.38 +0.14 

CRA_. 4.66 -0,16 

CSR. 3.15 —O.Oo 

Carlton Utd....• 4.36 . 

CastlemaineTys.' 4.35 _o.D5 

Coles IG.J.I.I 3.60 . 

Coma(co"A“./ 3.45 ! . 

Ccnsohdnrcd Per 1 0.52 / . 

Costain Aust.; 1.20 i +0.02 

Dun lop Aust,.i 1.70 i +0.05 

EJC. lnds>—......! G.02 : —0.04 

Elders I XL.J 3.75 ‘ _q. 0& 

Energy Rea.[ i.so 0 . 0 & 


JAPAN 


Ajinomoto. 

Alpa Boetrlo. 

Amada. 

Aaahl Chem —... 

Asahl Glass. 

Bridgestone.. .. 

Canon. 

Casio Comp. 

Chugai Pharm .. 

Cltlxen. 

Dalai.. 

Dai Nippon Ptg. 
Daiwn House.... 

Ebara.. 

Elsal.;. 

Fanuc. 

Fuji Bank .. 

Fuji Film. 

Fujisawa. 

Fujitsu. 

Groen Cross ..... 

Hasegawa.. 

Heiwa Real Est., 

Hitachi.. 

Hitachi Credit 

Honda. 

House Food.. 

Haya.. 

Itch iC<.. 

Ito.Yokado 

Iwatsu.. 

JACOS. 

JAL . 

Jusco .. 

Kajima . 

Kao Soap. 

Kashiyamn. 

Kirin. 

KoKuyo. 

Komatsu . 

Konrahiraku....... 

Kubota. 

Kumagal. 

Kyoto Ceramic... 
Mneda Const.. .. 
Mnkino Milling... 

Makita. 

Marubeni. 

Marudai. 

Marui. 

MEl- ..: 

M'ta Elec Works. 

M’bibhi dank. 

M'bishlCorp—.... 
M'bishiElec 
M'blahl Estate... 


Wacoal . . 

Yamaha _ 


YamazaJd...... 

Yasudft Firs ...... 


", Price;+ or 
Yen — 


. 791 

■ 

. 4,900 I 

1 -BO 

.i 393 1 

+ 1. 

®75 ; 

-16 

566 

+ 5 

. 795. 

—5 . 

.1,080 

+20 

. 151 , 

-2 

.670 

-1 

730 

-3 

284 1 

-3 

. 759 . 

+ 2 

■ 4BB.. 

, -10 

.1 361 ' 

' +3 

.; 884 . 

+9 

. 800 -• 

♦ 10 

. 1.260 

—30 

.2,170 

430 

74R 

•42- 

.- 51S , 

—1 

- i.sio ; 

480 

. 887-1 

+8 

.' 285., 

-S' 

440 

410 


..1.180'I 
.8,050 
1,080 ! 
... 632 I 
... 780 ■ 
. 584 ; 
,1,190 , 
,1,190 . 
.1.040 ' 
. 471 , 

..1 665 ; 

.• 653 
. 319 
.'1^010 I 
. B.lOO : 
. 920 , 
.1.880 ' 

. 971 ; 

. 1,220 
. 1.840 
. 355 
. 555 . 

. 827 

. 1.330 I 
. 1.190 
. 744 ! 

. 1,900 1 
. 289 i 

. 1,930 • 

■ 1.310 ' 

. 548 I 

.3.240 

845 : 
.' 279 ! 
., 770 | 
608 ; 
.. 659 
. 971 ! 

. 480 ; 
.' 568 . 
308 

■ ■ 491 
.-5,180 1 

-496 . 
.'1.170 
. 945 ' 
.. 370 1 
623 ' 
1.11U 

;1,650 . 
“540 
910 
544. 

' 380 
; 492 ' 
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CURRENCIES: MONEY and CAPITAL MARKETS 




MSIGN EXCHANGES 


weak 


■ r: Sterling ’recovered- from 
recoH Trading'TowiT'sef . early in. 
the daj''■’biit'stu I "finished at a 
i record - dosing Jaw against the 
dollar.:-Its recovery from lower 
■levers' was inspired by a | point 
rise in UK clearing bank base 
rxales-,to.:lQ pet cent:and inler- 
; t ration by tho Bank of England 
_^aHhoftgh the extent .of the latter 
was probably confined - to a 
smoothing operation and was not 
/.seen as' being' an, aggressive 
ntterapt to: halt sterlings’s 
decline-. 

The; fall to record levels was 
■'due mostly to the 'dollar's con- 

•'.tinued appreciation but sterling 
: also i ,pTi jvvod a genuine weakness 
: ’a^iriRt' other currencies before 
'recovering later in the day. The 
sox-at the increase in base rates 
TeRecied' 'a: recent rise-in inier- 
ib.inh rates' but much- of the 
iitertret- expressed • -fears that 
-yesterday's upward ■ adjustment 

Mother currencies 


was probably inadequate and 
left the market with little elear 
indication as to how higher UK 
rates may have to rise in order 
to reflect sterling’s recent fall. 
The pound's trade weighted 
index opened. At 77.1 down from 
78.3 on ‘ Thursday end was 
-Abound its lowest level ever. The 
rate recovered at noon to 77.9 
where it dosed. 

Against the dollar it finished 
at 51.3175 from SI.3180 on Thurs¬ 
day but well up from a record 
trading low of S1.3095. Against 
the D-znark it- eased to DM 3.7350 

£ in New York (latest) 


- " ’ I - July 6 l prey, dome 

. Spot [1-5160-3 170 IS1.3130-3140 
1 month (0.15-0.10 dim 0.36 0.29 dim 
3 month*0.65 0.69 dim ’0.86-O.B9 dim 
Ig months 3.20-5,55 dim 3.45-5.55 dis 

£ forward rates are quo tad in U.S. 
cants i* count. • New York closed 


Argentina Peto _ *9.68-60.82 l 52.77-62.83 ’Austria... _. 
Australia Donatv 1.5605-1 ;5655 1.183SLI850 Belgium..." 

Brazil Gtuzairo— 2^301:8-2,317.9. 1.743-1,754- Denmark. 

Fmlaad fiarkfca., 7.8735-7^050 5.9800^.0850 France.. 

Greek Drachma ..146.00146140 111.30-111.6Q Germany 

HongKong Dollar 10.36i-30.50J , 7.87-7.07 Italy..L... 

(ran Rial. 120.60' 1 89.50* Japan-.. 

XuwaltDinartKD) 0.3943-0.3950 0.2984-0.20865 Netherlands... 

tysemhqufB Ft- 75.35-75.95 57.63 57.68. Norway .. 

Malaysia Dollar... .3:0600-3.0660.2.3255-2.3260 Portugal... 

Now Zealand Dm 2.1100-2.1150 1.6005-1.5030 Spain . 
j&audi. Arab, Rival 4.6305-4.6450 3.5 u0-3.5ISO Sweden... 
Singapore Dollar 2.8210-2.8270.2.1A30-2;1445 Switzerland... 
Sth African Rond I.9SOO-1.0590 1.4650-1.4870 United States. 
tkAX. Dirham. ... 4. 8525^,8575 3:6 720-3.6730 Yugoslavia. 

r. • v * Selling rains. 

EXCHANGE CROSS RATES 


26.1026.40 
76.40-77.20 
13.63-13.77 
11.44-11.56 
3.7 ia>-3.743* 
2260-2200 
315-320 
4.1014-4.23 U 
10.72-10.83 
190-200 
21 Ha-214 
10.89-11.00 
3.121].3.151] 
1.31-1.33 
185-102 


from DM 3.7390 but improved 
against the Swiss franc to 
SwFr 3,1425 from SwFr 3.1280. 
It . was also higher against the 
yen at Y317.50 from Y316.65 and 
FFr 11.46 compared with FFr 
11.4395. 

Fears of higher U.S. Interest 
rates provided sufficient impetus 
to push the dollar to a record 


high according to its Bank of 
England index which closed at 
135.8 up from 135.7 on Thurs¬ 
day. Against the D-mark it 
finished at DM 2.8375 from DM 
2.6285 and SwFr 23875 from 
SwFT 2.3735. It was also firmer 
In terms of the yen at Y241.2Q 
compared with Y240J25 and FFr 
8.7055 against FFr S.6795. 


THE POUND SPOT AND FORWARD 


July S spread Close One month 

U.S. 1.3035-1.3280 1.3170-1.3180 0.144.100 di« 
Canada 1.7400-1.7540 1.7440-1.7450 0-224.340 dl* 
Nethlnd. 4.1S-4J3 , r 4.21*4.22 1V1« pm 

Belgium 75.30-78.30 75.S5-7S.95 9-15c dfe 

Denmark 13 59-13-70 13.68-13.60 0.33-1.Store <fls 

Ireland 1.2125-1.2270 1^210-1.2220 0,09-0.21 p di* 

W. Get. 3 70 l r 3.75’j 3.73-3.74 1Vl*tpt pm 

Portugal 193.80-197.75 194.60-195.10 36-170o «G* 

Spain 211.00-212.60 211.20-211-40 75-IQOc die 
Italy 2.273-2.20^4 2.291 , r-2J9S 1 * 9-12 lira die 
Norway 10.68-10.7S>, 10.71 >.-10.72". 1.60-2.7Dere dls 

France 11 ^81,-11.52>, 11.45> ! -11-46 , > IM’jC dis 

Sweden 10.86‘-lO.M 1 , 10.89-10.90 2.06-3.1 Sora die 

Japan 315V319'. 317-318 1.21-1.06y pm 

Austria 26.03-2G.28 26.10-26.15 $V 6 ’,gro pm 

Switz. 3.11 : — 3 . 1 S >4 3.13V3.14V 1V1>.C pm 

Belgian rate 13 for convertible franca. Financial 
Six-month forward dollar 1.39-1.49c dis, 12-mon 


% three 
p.a. month* 

-1JS0 0.62-0.87dta 
-1.98 0.97-1 .TOdh 
138 (J’cpm 
-1.90 25-35 die 
-0.82 1.lS*2J5dIa 
-1.42 0.47-0JEM Is 
4.02 3V3H pm 
-6.31 115-525 die 

-4-37 22B-Z7S die 
-5.50 31*34 dls 
-2.41 5B5-6 JOdis 
-2.22 6V7>j dix 
-2.85 7.15-8J5die 

4.29 3 40-3.22 pm 
2.78 18V15** pm 
5.25 4>.-3 7 , pm 
franc 76.65-75 75. 
;h 3.15*3.30c dis. 


THE DOLLAR SPOT AND FORWARD 


1.3096-1.3280 1.3170-1.3180 0.144.19c die 


% Thrae % 

p.a. month* _ p.a. 

-1.50 0.62-0.67dii -1.96 


Irelandt 1.0770-1.0835 1.0776-1.0785 0.02c prrwO.03 dix -0.05 0.04pm-0J>6d -0.04 


Canada 1 3245-1.3275 1.3265-1.3270 0.03-0.05c dls 
Nathlnd. 3.1895-3.2020 3.2O00-3J02O I.SB-l.SSc pm 
Belgium 57.40-57.58 57.63-57.68 We pm 

Denmark 10.3S-10.40 10 . 39>,-10 39», 0.85-0J6ara pm 

W. Get. 2 823S-2R400 2.8370-2.8380 1.54-1.49pf pm 
Portugal 148.00-149.00 148.00-149.00 par-IOOc dis 
Spain 160.40-161.15 161.05-irt.15 30-45c dis 
Italy 1,735*^1.742 1.741-1.742 4V5>. lire dis 

Norway 8.12>i-S.15 8.14> C -S.1<3>< 0.35-0.85ore dis 

France 8.6680-8.7080 8.7030-6.7080 0.10c pm-par 
Sweden 8.26>r8.28 B.Z7'*S.ZF* 0.70-1 JOora dis 

Japan 240.35-241 2S 241.15-241.25 1.23-1.19y pm 

Austria 19.S2-19.86 19B5-19JB6 8.90-8.4Ogro pm 

Swiiz. 2.3735-2.3390 2L3870-2.3830 1.50-1.46c pm 


Italy 1.735^1.742 
Norway 8.12 I i-8.15 
France 8.6680-8.7080 
Sweden 8 .25 1 7 - 8.28 
Japan 240.35-241 2S 


0.03-0.05c dis -0.36 0.11-O.Hdis -0.38 
1.56-1.He pm SA8 4.72-4.69 pm 5.90 
3V2c pm 0.57 12-10 pm 0.77 

0.85-0JSars pm 0.69 4.00-3.50 pm 1.44 
1.54-1.49pf pm 6A2 4.54-4.49 pm 6J8 
par-IOOc dis —4.04 par-300dis -4.04 
30-45c dis -2.60 95-125 dis -2.74 
4V5>. Ilrsdis -3.46 13V14V dls -3.28 
0.3S-0.8Sore dis - 0.88 0.60-1.10d» -0.42 
0.10c pm-par 0.07 0^0 pm-par 0.11 
0.70-1 JZOore dis -1-38 1.55-2.05dis -0.87 
1.23-1.19ypm 8.02 3.70-3.55 pm 6.10 

8.90-8.40gro pm 5.23 Z7-S pm 5.24 
1.50-1.46c pm 7.46 4.57-4.53 pm 7.65 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
dirnct>nt5 aonly to the U.S. dnllar and not to the individual currency. 
Belgian rate is for convertible franca. Financial franc 58.18-58.23. 


MONEY MARKETS 


Firmer 

rates 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Sterling Local Eligible Eligible Rne 

Certificate Interbank Authority . Do many Marknt .Treasury Treasury Bank Bank ITroa® 
of do posit . deposits Deposits : Deposits iBuyi iSell: : iBuyi i8el*l <Puy 


The Bank of England increased 
its money market dealing Tates 
yesterday in response to a 3 per 
cent rise in UK clearing bank 
base rates to 10 .per cent Deal* 
ing rates were increased In all 
four bands to 10 per cent, indi¬ 
cating both a sharper rise in the 
short term rates and a move to 
above the new base rate level, 
given that a discount rate of 
10 per cent yields something 
nearer 10i per cent. As to how 
much of yesterday’s adjustment 
accommodates the possibility of 
a further rise in base rates 
remains to be seen. 

Weekend interbank money 
opened at 9-9per cent and 
eased to S per cent before com¬ 
ing back to touch a high cf 12 
per cent. Rates eased in the 


UK clearing banks’ base 
lending rate 10 per cent 
(since July S) 


afternoon to a low of 5 per cent 
but recovered again to finish 
nearer 10 per cent. Throe-month 
interbank money traded between 
9i per cent and 10v* per cent 
compared with a rate on Thurs¬ 
day of 9U-9i2 per cent. Three- 
month eligible bank bills were 
bid at 10 per cent up from 9; 
per cent previously. 

The Bank of England forecast 
a shortage of around £500m with 
factors affecting the market 


Overnight-. 

— 

6-12 . 

a- T »-976 

0V0J, 

6-9 ; 

— 

— 

— 

— 

2 days notice-. 

— 

— 

9-10 

—1 

— 1 



““ 


7 days or . 

— 

— 

— 

— 

— , 

— 


— 


7 days notice.. 

— 

etg.jo 1 

01-10 

9i r 

&-V9 

— 

— 

— 


One month. 

XOiVlO* 

Sk-ioia ! 

Ids 

fl'B 

91,-934 1 

10 

03* 

10 


Two months-.. 

lO;--lO-rf 

013.1 OSB ! 

10lg 

10»» 

9 la-93; 

10 

03| 

10re 

Att; 

Three months 

lOis-lOU 

9h 10rt : 

101; 

103e 

91s-PS* 

10 

93; 

10 

9<s 

Six months.. 

20r : .10*r 

10 i<- 10 r s | 

10>i 

— 

— 

— 

— 

10)s 

9fj 

Nine months... 

103; 101} 

10se-107s 1 

— 

— 

— 

— 


— 

— 

lne year.. 

lOTg-lOiB 

107|-Ui B : 

11 

— 

— 

— 


“ 



Local Auth.’ 

Local 

Finance I 6 Cert 1 

SDR 

ECU 

negotiable 

Authority 

House 

! Of 

Linked 

Linked 

bonds 

Deposits 

Deposits, Deposits; 

Deposits 

Deposits 

10is-105fl 

_ 

9ft 

111.75-11.65, 

9*.9f* 

9,fc-9i* 

10 J;. 10 '- 1 

— 

B.i 

11.9-12.0 . 

9H-10* 

9rt-95« 

103] - 101 ; . 

— 

9 :a 

I2.05-I2.li! 

10 - 101 ; 

61 V-9 1 * 

11 - 10 >; 

— 

lO.T 

,12.09-12.70 

10 , 1-10 s 

9;-s-20 

liie-u 

— 

10*0 

13.65-13.00. 

— 

— . 

11 4-11 


10 t b 

. I6.4-12.E | 

l!*-lln 

10 n- 20 is 


lias 

SI 3, 


. — ; 


— 


11 -B 

12 

I 

— 1 

” 



One month. 

Two montha.... 
Three months.. 
Six months. 

Nine months.... 

One year. 

Tv/oyears....... 

Three yesrs.... 

Four years. -.. 


ECGD Fued Rate Export Finance Scheme IV. Average Rcie of Interest 
period Juna 6 to July ? 1364 (inclusive): 9 488 par cam local authorities 
and finance houses seven days’ nolne, o^Hs sOven days’ lucd Finance 
Houses Base Rate (published by the Fmnr.ce Houses Association!. 9 1 ; per cer.t 
from July 1 1984. London and Scottish Clearing B.mL Rales lar landing 10 pei 
cent. London Deposit Rate tor sums at seven duys* nonce 6V6’< per cent 
Treasury Bills: Average lender raio cl discount 9 8082 per cent. Certificates ol 
Tax Deposit (Series S). Deposit ol £100.000 and over held under one month 
9>a per cent: one-three months 9>j per cent: ihree-iix months 10 per cent: si«- 
mne months 10*.- per cent: nme-12 months 10^* per rent. Under £100.000 8V per 
cam from July 5. Deposits neld under Senes 4-5 10V per cent. Tha rain lor 
all deposits withdrawn for cash 7 per cent. 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(U.OC a.m. Jufy &■ 

Thrctt months U S. dollars 


bid 13 3-IS 


offer 13 5 16 


Six months U S. dollars 


bid 12 la. 16 


offer 13 15 16 


The fixino rate* are inn arithmetic 
means, founded to the nearest one 
sixteenth, of the but and oHered rJthn 
for SlOm quoted by the market n 
live relamnco banks at 11 am each 
work.nq day. The banks are National 
Wosimmsror Ban*. Bank ol Tekvc». 
Deutsche Bank. Banque Nationals do 
Peris and Morgan Guaranty Trust 


including maturing assistance 
and a take up of Treasury bills 
together draining £230m and a 
rise in the note circulation a 
further £240m. In addition banCs 
brought forward balances £50m 
below target On the other hand 
Exchequer transactions added 
£25 m. 

The forecast was later revised 
to a shortage of around £550ni 
and the bank gave assistance in 


the morning of £25m. This com¬ 
prised purchases of £Sm of 
eligible bank bills in band 3 
13-1-63 days i at 10 per cent and 
£17m in band 4 <64-91 daysj at 
10 per cent. AssisLance in the 
afternoon comprised purchases 
of £17m of eligible bank hilts in 
band 2 <15-33 daysi at 10 per 
cent and £26m in band 3 at 10 
per cent. In band 4 it bought 
£174m of eligible bank bills at 


20 per cent. 

The bank look the unique step 
of offering further assistance 
later in the day through pur¬ 
chases of £322m of eligible bank 
bills. l'42m in band 1 tup to 14 
daysi. £22Snt in hand 2 and £52m 
in hand 4 aii at 10 per cent and 
unking a total for tbe day or 
£564m. 


r r *"’’.•July* -. • 

iBbtinO Sterling 
. w V-.9. Dollar • 

■ Deutacfremark - 
Japanese Yen. 1,000 


-Pound St'rllngi U.S. Dol ar Doutsetia m‘k J'pan ase Yen French Franc Swlsa Fra ne Dutch Guild Italian lira Canada Dollar Belgian Franc EURO-CURRENCY INTEREST RATES (MafkBt Closing rates) 


; 0.268 
i; -3-150 



277.1 

10 

2.748 

5.678 

3000 

1.523 

301.0 

d.647 

JL 

1.341 

729.5 

0.555 


Short term. 

7 days' notice....i 

Month.I 

Three months.i 


Sterling 

"lO-iota 
10-lOJc 
10U-10U 
10.V-104: 


Canadian 

Dollar 

Durch 

Guilder 

3 wise 
Frano 

D-mark 

French 

Franc 

Italian 

Lira 

lltvllSs 

6-61* 

3*b-5 t s 

551* 

ll-llU 

14t2-l 5 it 

UU-113; 

6-6U 

3i« 31: 

5p:-&7r 

UU-lHs 

14*4-153; 

12-12 :’ K 

6-61* 

4Sa.41 = 

9^ 5ife 

11>#-117b 

15i0-15i a 

12 ,: 12 j? 

61; -6't 

41,-4 5s 

Si;-5:* 

12-13/4 

15'4-lSi; 

13 13,it 

6 , "-6-<r 

4ir-4; : 

6. - .- 

12: B -I3ia 

16’h-!6'2 

13Je-l3ir 

7 71, 

4,-f^rs 

bfi-e:* 

13:4-14 

17-17I* 


eatgian Fra no 


1 l-l Hr 

mi m B 
liu-nh 
ilia lits 
12'r-lo 


lOiflllui 
111;-11V 
mi-11 >*, 
lisr-l He 
3 1 Ip-13 lg 

iei = i£s». 



Asian S (closing rates in Singapore): Short-term IIV-IIV par cant; saven days' 11 7 t»-1 1 *h per cent; one month IIV-H 7 ! par cent: three months ir , n-l2 , u. per 
cant; six months 12 u u-12^* per cent one yaer IS'j-ISV per cent Long-term Eurodollars: two year* 14^-14*, per com; three years UV-ldif per cam; /our years 
14V-14V per cent: live years 14V14V par cent nominal dosing rate. Short-term rotes are call for U.S. banks and Japanese yon; two days' notice. 


'»-• * V.i 


COMMODITIES AND AGRICULTURE 





5.-S.1IC4K' 


r • .= . Latest f - 1 1084 

' I prices . 43h‘nflOi-- -Yaar.. -- 

* i porlonnei on . • ago 
: unless : week . I High Low 

. .- i - Mated l : __ ! _ 

METALS * • 

Aitftniiriurti .:. £1100 ’ - £950 £1100 £1100 

-Free Markets c.f.f....SISIO/IMD-80 f1476/505 !|1BM/01O 11210/1240 

'Freeli&WwVBBlei *3380-3280 +*S5 - - r* ~ ■ S I84M/5S00 "2450(620 

Copper Hash High Grade--..-' ' £981.5 ' '—18 ; £1121.75 ££101.25 £945 

6 months Do. £990.25 -16.5 £1127.75 £in6.26£969.75 

iCash Cathodes..; £085 —16 . £1381 £1100.5 £940:5 

%5 months Do- 1 ' £1001J5.—15.8 , £1007 £U08£5£957 

Gold Per'Or-*341.5 -32 . 8426.25 *405.75 ;«34'1.5 


o monuu uo. — io.a 

: Cash Cathodes .; £085 —16 

-3 months Do..-£1001JS —15.5 

Gold Per oz-*341.5 -32 

Lead Cash .-.£356.5 —28 

5 months--..S355J25 >-*22 

Nickel....pNkii'i' 1 . 7* 

Free Markets C.i.f. ito.^..-."■ 211r231c.-4 

Palladium per oz~ *137,23' —12 : 

Platinum per oi-1 ...-v F33B.50 I—34-.S 

Qui oKsiiver 1 76 ] b's) —L. 2*95/305: r- 

Silver per os.'. E73,6Qp .—46.01 

'.5 months per .• 587.lOp 47.31 

Tin cash... £9415 U-05 

3 months.i.+9*- 


o mcnifrS...... ■ 

Timgsten.lnd u ...-MSjl ' +1A* 
yH>lfranr(28to* (Kl^.;.... saB,-87 - i—1.5_ 

zitro cash.... £625 i— i«.-5 

3.months.,..I. *654.5 .- f— 9.12 

Producers. .-..-"-i *1.040 ' \ ■ — 


SPAIN*/-. ?’■ 

Sort ay Futures 


S107.25U |-fO.< 
£153.60'|+1 


Maize French...:.:..eioa.oo |+i 

WHEAT Futures.-.'.a.U*’«0**! • > _ „ 

■ -Hard Winter WhoaL.-_^.,-..j fil08.50u *0,80 

sF»icES 

- doves-...i mmc 

™ - - p lack !:.iijboox .f - 

,<jils_..... 

. Coconut 'Philippines). —- j 91040x.' j — 

Groundnut 6%.r.. ... r \— *1100x I.— 

Linseed. Crude.. t — • 

Palm Malayan...:...'.--—*575w -i«T 
SEEDS' .... ! 

Copr/I Philippines)..—J 6650X 
Soyabians iUA^..;- S2olw. I—12 

erHEffCOMMOWTfES ' ‘ __ , ' . 

i Cocoa Shipments |Ji831 ,—49 

■Cocoa Future# Sept,.—48-5 

- Coffee Futures Sept..— • 


«1040x 

SllOOx 

S575W 


£471.5 *£797.5 |£526 
£486 ' l£718.86 '£635,75 

5780 1*1050/11190 $980 

i I 

£110.45 ,£125.66 |£106.65 
£146.00 |£152.60 [£145.60 

£117^0 ;£130.50 £106.70 

| i * 

•T* *6,600 -£4,200 

J • 1*3,460 [23,060 

- J ' *2,360 'SI,800 


. - I »S 7a 

I — • •• £340 
'-HO- -*405 


.'i 6650*’ 


228 lw. 1-12 


Cotton lndc*„.'... 

. Dee. Coconuts. . 

Gas Oil Fut. Aug.— 
-Jute L4A CWC grade 

Rubber kilo—.. 

.Sago Pearl. 

Sisal No. 3L».. 

Sogar.tRniMi.. 

Tapirva No. i.. . 

Tea i quality v kilo.— 
•tow med) kilo...', 
Wo ottops.64 Supe r. 

• -1 Unquoted, (g) 


£1,831 1—49 ’£1^55 

£1,765.5 1—48.5 £1.404,5 
£2,262 1+44.6 *1,605.5 

61.20c —1.3 88.70c 

£1300 i + 26 1 t 

*258.5 '*-2.25 *248.75 


81.20c —1.3 88.7C 

.1 £1300 ' + 26 1 i 

J *238.6 '1-2.25 »248, 

•i 551 & - i t 

.[ 6lp 'i + 0.5 79p 
■ I £315 i. - t m 
.: *670x I - *645 

.1 £96.75x1-5^5 £168 

1 ~ 1 i 

,t 28&p -i — J t 

A 19Gp !-2 It 


!r ._. ; 469p k/lo -5 58 2p kilo |477p kli o55Bp 

(gTMadagaecir. § Ghana cocoa. . (w) Aug. (u) Sapt. 
(*J July-August. 


LONDON OIL 


SPOT PRICES 

** . ... - ~ - [onarige 

. _■ ■*’ Late st !*• or — 

CRUDE OIL-FOB i^per barrel) ... ■ 

. Arabian L-0ht -- 

-Dubai Fateh.-£7.65-37.75, • — • 

» - Arab Heavy-.-.36.70^6.85 -* o^a 

North Soa tFortieshr -■ g8.|5 ' :-0.62 
’■ Hfcnh 8*a ffironti-.iSWeWUO 

AfrioahfBonnyU'htX ' .29.00 . 1+0.70 

"PRODUCTS,—North West'EuPOpe 
“ i* per tonne! 

. .-Premium BMbline~f2ft 'Te 

/ - Gas OIL..230-235 f +1.5 

. Heavy fuel oil ..J. 1 178-179 1 ___ 


July......— 

Aug.. 

Sapt—~ r . 

Oat..,---. 

Nov. 

Dec.. 

Jan.- 

Fab. 

Mar ch. 

Turnover: 

tonnes. 


841 (1.303) lots of 10Q 


GOLD MARKETS 

LONDON FUTURES 


'J* 


Gold fell $23 ah ounce from 
Thursday's clase in the London 
bullion market ’ yesterday to 
finish $.141*342, its lowest clos¬ 
ing lcvei'6inc« August l$S2. The 
-metal; opened .at $380^361 and- 
tradedLup to a high of $3fiil-362i 
-before -slippinc-to <t lo,>£jbf 5337- 
33S. Tb8 dollar's , firmer trend 
prompted wwfe'8t8p' l8w selling 
. which accounted Be much, of the., 
fall although.'fhereAwas some 
nat ural;..t horr eovepng.. 


Gold fall triggers 
base metals decline 


£083 ’—16 . £1381 £1100.5 £940:5 

£1001.5: ■—13.5 , £1097 £U08£5£957 

*341.5 -3B . *426.25 *405.75 1*341.5 

£356.5 -28 i £266 £384.5 £269.5 

C356J25 '-*22 ; *275 £377.25 £279.26 

£5097 I — : *4720.78£5097 £4836 

211/231c.—4 1 2101230c 218/28Bc 203HS5C 

*137.25' -12 . .1 8143.00 3162.25 |3137£6 
F33B.50 1-34.5 , £282.00 ;S411£5 *338.50 
S295/30S - ' I. *280/290 *513(3181*290/300 
E73.60p .■—4<i.Q0l 780.85p 679.70p 561J20p 
587.10p 4-47.30, 799.lOp ,694.40p i575/90p 
£9415 + 05 ' £8750 £9420 £0370 

£936&5 +92 ■ j £8722.5 £9362.5 >£8517.5 

389JB3 1+1.49 I *83.07 *8.523 .'573.43 

S8B.-87 - Ul.5 *80/82 <586/90 1571/75 


£1,494.5 '£2103.5 ,'£1638.5 

£1.605.9 '£2,512 £1,800.5 

88.70c ' :90.10c >81.10o 

i*l£75 i£995 

1*248.75 ;3257.75 |*230.25 

7~. : '*616 |S485 

i7Bp -.91 p 15B.90p 

t £316 (£285 

*640 1*670 |R630 

il66 <£137 £93.5 

1 £520 j£29fi 

t |375p feBBp 

-1 )270p ilBGp 

!382p kilo |477p kflo'45Bp kilo 


TH HEAVY fall in the price of 
gold yesterday triggered sharp 
declines in hase metals prices 
on the London .Uetal Exchange. 

Cash higher grade copper fell 
£11.25 on the day to £981.50 a 
tonne, taking the fall on the 
week to £18 a tonne. 

The week’s biggest fall was 
in the lead market where the 
cash position ended £28 down 
on balance after losing £24.50 
yesterday to £356.50 a tonne. 

Lead began on a weaker note 
reflecting disappointment at a 
relatively small fall in LME 
warehouse storks last week of 
425 tonnes. Dealers had ex- 
pecteda much bigger stocks 
decline closer to the previous- 
week’s 10.95U tonnes. 

Jn mid-week the lead market 
had rallied on news that an 
indefinite strike had been called 

BASE METALS 
COPPER 

Amalgamaied MbxbI Trading reported 
that in th e mo tmng cash Higher Grade 
traded at CSSS.50, three months £1.008, 
1. 7.50. 8. 7.50. 7. 7.50. 8. 7.S0. 
Cathodes; . Cash £992.50, three months 
£1.008, 9. 9.50. Kerb: Higher Grade, 
three months £1.003. Afternoon: Higher 
Grade: Three months El .000. 099, 

98.50. 999. 999.50. 1.000. 999.50, 998. 

97.50. 97. 97.50. 98. 98.50. 99. Kerb: 
Higher Grade: Three months £999, 99.50. 
1.000. 999.50, 1.000. 1.000.50. 1.001. 
Turnover: 41.^00 tonnes. U.S. Produ¬ 
cers: 64.50-69.00 cents a pound. 

i a-irT |-Tor 1 pTrn" i+ or 

COPPER 1 Official — .Unofflcla j —t 


by workers at Centromin, the 
Peruvian silver and lead pro¬ 
ducer. This encouraged expecta¬ 
tions of farther shipments out 
of London Metal Exchange 
warehouses. 

Cash rfnc was down £16.50 on 
the week at £626 a tonne after 
falling £5.50 yesterday. The 
overall fill was encouraged by 
news that workers and manage¬ 
ment had reached tentative 
agreement on, a new’ labour 
contract at Cominco pf Canada's 
Pine Point mine. 

The LME tin market con¬ 
tinued its recent steady per¬ 
formance with the cash standard 
price reaching a record £9,420 
a tonne before falling back £5 
yesterday to end £95 up on the 
week. Dealers said the market 
remained underpinned by a 
tight technical supply situation. 


GAS OIL FUTURES 

. After > slightly aoftor owning, tha 
gas oil. market movad higher, sup¬ 
ported' by .lifiht trade buying in thin 
-condition*. Price* cents oB on-the 
reopening, reflecting lower levels in 
New. York report# Premier Men. 

. ■ “1 iVott'day'el + or l ■trainees' 

■•'.."Month clows ! — Done 


i fujt. ! 

par tonne i _ _ 

. | 855.60 ! .2WJW-B.® 

. S38.55 I.*58.00 57.7S 

J 241.75 ;^OAil *48.8041^0 
.j 245.50 i* 0.25 ZJG.iMe.OS 
.1 248.25 141.25 248.25-47.28 
250.50 '-r 0,50 850.50-49.26 
250.00 I—1.00 2M.IHJ-48J24 
. £48.00 1—0.30; - 1 

J 245.50 ‘tO-SO - 


KlghGrde: 

£ j £ 1 

£ 



9B9-.5 1-9 1 

981-B 

-11.0 

3 months 

1007.5-8—10 i 

999.5 

-lAJb 

Settlem ’t 

989.5 ;_9 1 

— 


1 Cathodes. 1 

..992J-3 .-7.75 

932-4 

-ft» 

3 months. 

1009-.5 -B 

1001-2 

-10.2 

Setdam't' 

995 ; _8 

— 



- 'i Vest'd ays I +or! RuHnee* 

Month., dose — i Done 


IJ per troy . 

i ounce 

j • i _ i _ 

nt-f 567.00^7.50 -1746360.71] 

-iSS.WhflG.M -18.75 388,50-M.U 

?e“ -iu^i* 

,00 ^ 


Tin—Mommg: Siendsrd: Cash £9,400, 
three months £9.365. 61. 60. 50. 45. 50. 
40. 30. 05. 40. High Grade: Cash 
£9,440, three months £9,410, £9.400. 
Keib: Standard: Cath £9.405. three 
months £9.345. 60. Afternoon: Stan¬ 
ds ids: Thiee month? C9.370. 65. 70. 
60. High Grade: Three months £9.420, 
25. Kerb: Stsndard' Three months 
£9,360. Turnover. 3.240 tonnes. 

: a.m. '■*■ or p.m. 4 or 

TIN ' Official l - Unofficial -t 

HlghGrdeJ £ ■ £ C • f 

C&ah.: 9440-1 -j.33 ’ 9450-60 *35 

3 month!' 9406-10-35 ' 9425-30 +30 

Seufemt.l 9441 +31 1 — :. 

Standard.! , 

Cash.93B5-400 -18 :94I0-ZQ -5 

3 months.] 9540-1 +5 i 9360-5 ,. 

Settlem' tl 9400 —18 i — . 

Straits E..i 829.80 I - ! - I . 


LEAD 


. ■- -v; . - 1 -flsMGuflfan (fine «uncc7 

.*3*1448 ' ;<C209-2M'*> i HK’lSS 4 * 4 

•SmiigA.KfiOia-Ml: tX27B-273:u ; S3B8-5681* 

Morning fixing... : . MS*'- -- *5*® 

. AftBTRPon tUKa.,.' _ *363J9 r ; . IE2&7.240I i 8364.80 

*■ Bofd oiKtRjclifliuri Colne July 6 

'kriwriKf^J«8Mli-SSSU <4'868-2Ba^i' JQng 5ov ' W1 89■« 
r^krugi. ' laiaiia-iaau pe£3e.-iM»si Mrctorietov wiM's 
iM'Krul. .-JIMV 9^s./..fC70 J J ; Tl': . ’french *0» fWJj-WJ* 

. (430J--3ti,r .SIOPMOsMMtMaa424 
J53 - 8M*>VMSt*£0* Cor-Airai 
New Sov-V :*BO<4itk .. (J»i k-Jiki - ■ WfM95 

H newSVor~f#S1*^49 \C15>t-G7m :Nobfn (Plat.) f348k-55a 


(£276-275'al 

t££76U-S76 s >) 

(£275.335/ 

(£274.690) 


(£61 la-62 Ia) 

t£611:-62 te) 

(£50 U -521 
(JC3eo',-5a2M) 
(1865-2661 
(C444 H 452U) 
(£26411-26 71si 


Lead—Morning: Cash £368. 65. M-25. 

thrae months £368. 67. 66JO, 64. 65. 

64.50. Kerb: Three month* £365 . 64 . 

63.50. Afternoon; Three months £362. 

62.50. 62. 61. 59, S8. 56.50. 56. 57. 5S. 

58.50. 58, 57. 56. 55.50. 55. Kerb: Three 
months £356.50. 57. £8. 59. 60. 61. 62. 
61. Turnover: 29,175 tonne*. U.S. Spot: 
30 00-34.CO conta e pound. 

~ "'~~n.ni 1 . 1 >+ or- p.m. V'or 

LEAD • orncial - lUnofnctat —r 

£ --T 

Cash. 364-.5 17 356-7 -24.5 

2 months 364-5 -Il.o 355-.5 — SB 
Settlem t, 36 4.5 --17 — _ 1 _. 

ZINC 

2ine—Morning: Cash £628 50, 29. 30, 
three months £636. 38, 39 Kerb; Three 
months £539. 58 50 Alternoon: Three 
months £635. 35.50, 35. i4. Kerb: Thre* 
months £G34, 33. 34. 35. Turnover: 


NICKEL 


Sugar prices fell to long-time 
lows as dealers assessed the 
significant of the failure last 
week of a negotiating con¬ 
ference in Geneva to thrash 
out a new price-stabilising inter¬ 
national sugar agreement to 
replace the present one. which 
expires at the end of this year. 

The London daily sugar price 
slipped to £93.50 a tonne at one 
stage, the lowest level since 
October 1982 before recovering 
somewhat to end the week £3 25 
down at £96.75 a tonne. The 
weakness of sterling recently 
disguises the degree of depres¬ 
sion in the world sugar market, 
however. In dollar terms the 
world price this week reached 
the lowest level since December 
1971. 

On the cocoa futures market 
the September position ended 
£48.50 down on the week af 
£1.765.50 a tonne, having slipped 
to £1,742.50 a tonne at one 
stage. The early downtrend, 
encouraged by a continuing 
improvement in nearby 
supplies, was countered bv 
week-end book-squaring backed 
up by news that a UK airliner 
had been detained in Nigeria 


14.B50 tonnsa. U.S. Prime Weenern: 
50.50-50.75 esnu > pound. 

i a.m. i+~or p!m. +or 

ZING | Official — Unofficial —1 

: « 1 e e £ 

Coeh. 629.5-30 -5.7S 625,5 6.5-5.5 

3 months, 639-40 -4.75 634-5 -5.75 

SetUnin't 630 —6 | — . 


ALUMINIUM 

Aluminium — Morning: Cash £885. 

85.50. Three months £906. 7. 7.50. 8. 
7. 7.50. 6. 5. 5.60. Kerb: Three monthe 
£907. G. 5. 4.50. 4. 5. 4..50. Afternoon: 
Threa months £905. 4, 3.SO. 4. 3, 4. 

4.50. Kerb: Three months £905. 6. 5, 
4. 3.50, 4. Turnover: 27,225 tonnes. 

i j i j 

Alumln'm! «.rru -{-or; p.m 4-or 

f Official I — .Unofficial' —t 

- 1 - 1 - 

1 £ 1 £ ' £ ; £ 

Spot. 865.5-6-7 JS 884-6 

3 months 905-.5 -8.5.904.5-3 -8 


Niekoi—Morning: Cash £3,530. Thres 
months £3.610. 15. 7. Kerb: Three 
months £2.610. Afternoon: Cash 
C3.52B. three months £3.609. 11. 10. 16. 
20. 25. 30. Kerb: Three months £3.620. 

Turnover: 1.104 tonnes. 


NICKEL a.m. + or p.m. +or 
' Official — Unofficial —t 

Spat. 5530 2 ~i.S 3540-50 -6 

S month*i 3606-7 —8,5 3628-30 —2 


SILVER 

Silver was fiaecf 16-3SP eh ounce 
lower fer spot delivery in tha London 
bullion market yasifliday s; 573.60p. 
U.S. equivalents cf the fixing levels 
ware: spot 760c, down 20.8c: three- 
month 782.0c, down 22 5c: aix-month 
809.1c, do wn 2Z1e: ind 12-month 
864.1c. down 24.1c. The metal opened 
si 5S2-595p (776-7794) end doled at 
5G6-5G9p 1745-7500. 

SILVER i Bullion :+qr- L.M.E. 4»or 
per , fixing . — , p.m. ; «- 
troy 1 price | , Unofflal. 

Snot-.573,60p -I9.J 567.00p-f1 

3 montha. 587.I0P -IS.B 5B0.05p-M.7 

8 months. 603.60p -lfi.4 — . 

Umpnths65B.P0p -17.8 —_—— 

LME—Silver (52 000 oz contract): 
Ctsh. 567p (588p): three months 580 .Sd 
( 616.250). Turnover; 3 (0/ 

Turnover: ICS (90) lots ol 50.000 0**. 
Momi"S' Large 1st ring three months 
589 38 5 2nd rmg three months 591 S. 
92.9 93 0. 92.0. 92.1. Kerb: large 
three months 591.5. 31-0. AlWiMBh’ 
large 1st ring three months 584 5, 84: 
2oo ring three monthe 584. 83. 82. 
Kerb: i»na« three monins 581. SO 79. 
80. 79.5. 79. 


GRAINS 



London 
2nd position 
Futures 


F M A M J J 


COCOA 

Yesterday 7 * 1 ~" 

COCOA I Close ' * or Business 

j - — I Done 

,£ per tonne 1 1 

July.' 1782-84 *J5.0 I7E5-60 

Sept-.' 1765-66 •— 8.5 1774-15 

Dee. : 1713-14 - 7.0 1718-97 

Mareh-.' 1606 90 + 0.0 1701-93 

Msy.I 1737-Oa -11.0 1708,94 

July. 171820 :+ 8.0 1717-14 

Sept_ 1720-40 , -r 4.0 — __ 

Salas: 1.903 f4.6211 lots of 10 tonnes. 
ICCO indicator prices (U.S. certs 
per pound): Daily price for July 6' 
101.49 (101.141; five-day average lor 
July 9: 102.35 (103-52). 

COFFEE 

m.nrr iYesterd'ysj + or j Business' 
C0FFEE I Close 1 — Done 


July...| 22E5-30 1—20.0 S240-29 

Sept.—.( 2861-63 '-22.0 2227-53 

NOV.. 2284-86 1—22.0 25C0-80 

January. 2226-28 -16.5 2256-20 

March _ 2110-15 I—13.5 2118-04 

Mai. 2070-76 | -- : 2065-60 

July. 2030-50 _ +10.0 2040-35 

■CO indicator prices (U.S. cents per 
Seles: 1.971 (2,134) lots of 5 tonnes, 
pound) for July 5: Comp daily 1979 
144 02 (143.54); 15.day average 144.08 
(144.20) 


Aub .... 

115.3 

ll 5.9 

|116.0-110.3 

Oct .... 

120.1 

120.0 

lizo.5-i:o.i 

Nov... . 

121.5 

121.5 

,121.7-121.2 

Feb ■ 

lies. 

118.3 

, - 

Acrll... 

118.3 

110.5 

ne.s 

June... 

117.1 

1 117.5 

118.6-110.3 


Business done—Wheat; July 141 .P0- 
40 m. Sept 108 50-8 20. Nov 111.40- 
1.15. Jan 114 55-4.20. March 117.15- 
6.90* Msy 120.00-19.BO Sales 222 
lo^ of 100 tonnes. Barley: Sept 107.15 
only. Nov 110.20 only. Jan 113 15-3 W. 
Merch 115.70-5.60. M?y it* 3) only. 
Saiga; 46 lots ol 100 tonnes- 


Yeeterd'yg -*■ or Yestard's +■ or 
Mnth. close . — . dose — 


July—! 139.26 1.25 - . 

SopLJ 108.60 + 0.50. 107.25 . 

NOV...I 111.35 UOJV 110.55 1-fO.K 
Jan .... 114.45 |-i-0,40 113,25 < + 0.10 

Mar... 117.10 1 + 0.40 115.65 I-r 0.05 
Mcy.JjfiO.OO : +0.!5! 116.80^0.19 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 14 per cent Aug 
143.50. Sept 141.75, Oct 143.75 turns 
shipment East Coast. English lead fob 
Scot 110 seller East Coasr. Maize: 
U.S. No 3 Yellow/Fronch July 153.50 
Eist Coast. Rest unquoted, 

HGCA — Loci 1 ional e«-ijim snot 
prices. Feed barley: N. Fast 12*30. 
ScoiJend 115.20. The VK msnetar/ 
coedicitrt tor the week beginmna 
Monday July 9 is e>peeled to change 
to 0.966. 

RUBBER 

FUTURES—P-SS No 1 C per tonne. 
Aug 635. 645: Sepi 643 654 Oct 

655. 665; Nov 675. 678. 675-E71: Dec 
582. 6M: Jan 694. 702: feb 7®. 710- 
March 714. 723 Aanl 72). 734. *?*: 
Oct, Dec 675. 678 680-671; 1335 Jan,' 


AMERICAN MARKETS 



(an important cocoa producer) 
following the thwarting of an 
attempted abduction of an 
exiled Nigerian politician from 
Britain earli-wia the week. 

Forecasts of continuing dry. 
warm weather in Britain 
brought an upsurge in the 
London potato futures market, 
in terms both of prices and 
market activity. The April, 1985 
position ended £28.20 up at 
£123.10 a tonne after reaching 
£125 a tonne during the week. 


M«reh 705. 7<"9: V»85 April/Juna Tin 
74(i Salas: 10 /nil) lots of 5 tonnes, 
9 (71 lots of 15 tonnes. 

PIGMEAT 

Yaatarxlays Previous' Business 
Month close clone ' dona 
p. per kilo /deadweight) 


NEW YORK. July B. 

Precious metals, after early weak¬ 
ness. showed a major downturn as 
support levels were violated, reports 
Hemoid Commodities. Gold prices 
penetrated the S340 level for the first 
trma since August 1B82. w e display of 
strong negative price expectations. 
Copper prices were moderately lower 
as trade selling end sympathetic short¬ 
ing of the market (with gold) was only 
partially offset by arbitrage buying. 
Aluminium prices were also moderately 
lower ns early strength was dissipated 
by massive commission house liquida¬ 
tion followed by a short-covering rally. 

NEW YORK 

ALUMINIUM 40.000 lb, csnts/lb 

Class High Low P-cv 
July 64.20 — — 54.45 

August 54.70 — — 54.95 

Sept 55.30 55.85 54.20 55.55 

Dec 58.90 57.35 55.00 57.15 

Jan 57.50 — — 57 75 

March S3 65 — — 5? 90 


COCOA 

10 ton 

Close 

ftes. S/tor 

High 

nes 

Law 

Prev 

July 

2150 

2150 

2131 

2126 

Sept 

2204 

2228 

22 no 

2182 

Doc. 

2165 

21 S3 

21B5 

2140 

march 

21 SO 

2165 

Z152 

2140 

F3ny 

2175 


rare- 

2165 

July 

2195 

71m 


2190 

Sept 

22?* 

2243 

2240 

2212 

COFFEE 

"C" 

37,000 lb. 

cants/lb 


Close 

H«riti 

Low 

Prev 

Julv 

149.50 

FO.45 

48 80 

49.63 

Sept 

14.1.99 

45.?5 

fll.Fi 

44.62 

P*ro 

142 48 

43 00 

41.35 

42.50 

r'orch 

124.M 

41 40 

3R90 

41.00 

M?y 

138.63 


34 00 

.19.70 

Julv 

1IYJ.F1 

38.25 

38.00 

37.63 


rneoct] 25.OOO lb. eente/lb 


Sales: IDS (95) lots of 50 cercasee 
3.290 kilos. 

-INDICES- 

FINANCIAL TIMES 

'July 4 ~J uiy"s "M’th aso; Year ago 

299.0 5 ‘298.9 3 307.49 I 272.97 
(Base: July 1 1952-100) 

REUTERS 

July 6 ; July"5 - ,M'th ago Yearago 
1B95. 7 1903.2 ' 1958.1 . 13 48.8 
(Base: September IB 1331—100) 

MOODY’S 

July' 3 July 2 M"th ago Year ego 

1038.2 1050.3 _i07fi.3_ _1046.3_ 
"(Basal December 31 1974 = 100) 

DOW JONES 

p5w _ Jufy“, 'ju!y Month^YeoT 
Jones 3 2 • ago • ago 

Spot ■ 135,34 141.96 140,83 

fut . - ,134.05.141,01144,62 

(Rase: December 31 1574 — 100) 


SUGAR 

LONDON DAILY PRICE—Rew sugar 
£96.75 (SI28.CC). up E1J25 (up $1.00). 
a tonne for July-August delivery. White 
sugar SlSS.OOO. down SI-50. 

No. 6 Yest'day's] Previous 1 Business 
Con- close close . done 


_ 8 per tonne _ 

Aug - 151.20-31.80 1M.H M.4I) lffi.00-il.0fl 
Oct. 157.DO-37.28 :5S.E0-3E.6D 14D.M-36.60 
Dee ■■ 144.DO 44.60 Ue.nO-4B.60-147.5U-i4.00 

Mar, ... I31.0J.59.20 100.40-83.90 161.00-59.BO 
May.,. le5.60-65.2IMB7.Z0-fiB.oa 169.40-66.40 
Aug ■ 175.40-/5.00 174.60-75.60 (76.00-74.50 

Oct- 1S2.0D-BS.00 183.00-63.40'164.48-B3.00 

— Sale»f"'Na'"6 3.113 (3.519) tors of 
50 tonnes 

Tats and Lyle delivery price for , 
granulated baa 13 sugar u,g B £21.00 ; 
(samr-i a tonne lor export. 

International Sugar Agreement — 
(U 5 cants per pound fob ond stowed 
Ca'ibbeer pens) Prices to Jufy 5: 
De-iy ones 4.6! {4.681: 15-day average 
5 22 (3.28). 



Clono 

Hlah 

Low 

Pr«v 

Julv 

R7 D 

58.40 

57.35 

W.15 

Auqust 

B'r ns 

— 

— 

58.45 

Sopt 

Ft 70 

69 45 

69 16 

B9.16 

One 

fin.65 

*1.40 

PO 10 

61.15 

J*n 

Pi -»n 

F’.m 

pi. m 

61.9*1 

Mirth 

«■> FO 

F3.20 

P2?5 

61 15 

M*v 

pt «»■; 

w.ss 

PSfiO 

64.W 

July 

rc 75 

66 10 

65.00 

65.95 

Sent 

M ’O 

67.45 

fip.in 


Dec 

63.75 

69.40 

68.50 

69.40 


COTTON 50.000 lb. cwit»/lb 



Close 

Hlnh 

Low 

Prrv 

July 

7R 90 

7* 1 no 

Tl W1 

T no 

n-T 

71 *n 

7* m 

T» V) 

-i«7 

r*-r- 

Ti r*-i 

T» PC 

T? -W 

7^7t 

r’-treh 

74 =1 

74 «5 

7fl.'n 

74 "S 

M»-r 

75 ’1 

7^ 

■K tq 

■re on 

.•■■ly 

75 41 

75.60 

75 JO 

75 m 


mtiie OIL fURHT) 

4“> ntJO U.S. nations. F/barrels 



Latest 

Hich 

Low 

Pr»v 

1 aumjst 

P» Ffi 

?n Rl 

?*F7 

29*7 

! 5er« 


go srt 

TO T» 

79 11 

1 r>rt 

Wi nn 

pn (t7 

?n.“; 

7n.«i 

Ww 

n i? 

W.t? 

?n pr 

w ni 

J D"c 

yn 

Tfl 7? 

tBf 


, Jin 

?n 

.10 ?fi 

ip m 


r- h 

?n in 

?n in 

?n 14 

TP PI 

j M-reh 

?n 14 

?n "n 

sn ifl 

on 04 

I A*1F|| 

■ai t* 

30.io 

30.10 

JHI 

j Wfy 

30.23 

— 

— 

20.04 


GOLD 100 troy 01 . S/troy oz 


Sugar .prices drifted lower in light 
trading with rallies unable to hold in 
the face of weak fundamentals. Heat¬ 
ing oil puces were slightly higher m 
line with higher crude oil prices and 
onshort-coveung in response to Iran.an 
warning of the oncoming offensive. 
Cotton prices were again strong in the 
nearby month on apprehension about 
adequate quality supplies: distent 
months were only fractionally higher 
ns additional precipitation improved 
new crop prospects. Cocoa prices 
were up almost the dally permissible 
limit on concern about the quality of 
the Brazilian crop. 

rr.ATfNL/M 50 troy-or, S/troy oz ’ 


Close 

High 

Low 

Prev 

345 6 

353.0 

336 5 

353.9 

356.6 

362.0 

347.0 

354.3 

386.1 

371.0 

358 0 

373.8 

375.9 

382 0 

367.0 

383 6 

385.9 

383.0 

380.0 

393.8 


S ILVER 5.000 troy oz, centq/troy 
Close High Low 

Jufy 750.8 774.0 738.0 

August 758.5 756.0 746.0 

Sept 764.5 787 0 752.0 

Dee 788.0 812.0 775.0 

Jan 796.2 814.0 790.0 

March 812 5 837.0 800.0 

M-y 830 0 853 0 325.0 

Julv 848.0 875.0 840.0 

Sept PB7 3 899.0 855 0 

Dec 898 3 931.5 895.0 

SiiftAR’WORLD " 11 ~ r 
11.7,000 Ih . cents/lb 

Close Hlah Low 


4 97 4.77 

5.15 4 98 


6 09 6 14 

F79 6.44 


6 70 fi 74 

G.33 6.90 


5.47 5.35 

6.14 5.93 

6.44 8.-M 


fi 74 6 FA 
6.90 EPS 
7.14 7.00 


CHICAGO 


LIVE CATTLE 40.000 |b. con ts/lb 
Close Hinh Low 

A'lqust 64.45 84 72 84.17 

rvt Fhd7 PI. 5.7 n.17 

D-c MV 64.97 64.12 

F“b 63 pq 64.90 64 45 

AorU FS 5i) 65 60 65.35 

June 66.35 65 40 65.25 

(tVF MOC.r 3Q. OQo f b. centg/|b ~ 

Ctaaa Khh I.01V 

Jufv 55.17 Ffi Tfl Ffl.nn 

“'inust 54 m 5B pg 54 40 

51.62 52.15 51.45 


i.003 bu min. cents/56-ib bus 


Jllhr 

Close 

High 


74’. 6 

3« 6 

341 fi 

«-nt 

a 

315.0 

311.4 

r>*c 

2*^4 

?V7 2 

?93.6 

More 

W a 

3P7.0 

?*12.6 

M»v 

?’4 4 

314 6 

709.2 

July 

31? 0 

317.0 

311 4 


C,,,B S 39.000 lb, e*nts/lb 


C'Wn 

H'»h l ir v 

ffl P7 

fi?.?5 

60 W 

KPOq 

fifl.40 

FB.W) 

71 in 

71 « 

TPfK 

7n c-» 

71 no 

69 W) 

7? if) 

n ji| 

71 no 

t* -n 

77 W) 

72 10 

Tl 00 

71.40 

70.60 


BOV* »=* nip B.ivin'bi, min. 
cents''60-lb bushel 


Font 

350.6 

_ 

— 

365.7 


Cnsn 

Hinh 

Law 

Pnt 

?B4.1 

364.0 

345.0 

36°.1 

Julv 

£77 O 

«re.o 

6fi?.0 

Dec 

361 M 

371.R 

.753 0 

377.0 

Auaust 

frrj 0 

RR7.0 

8*1.0 

Feb 

M9.5 

373.5 

J61.S 

?B4.9 

R-pt 

B p 9.7 

6754 

6*7.0 

Aoril 

377.3 

3W.7 

37n.o 

392.9 

Nov 

AFRO 

631.0 

649 0 


3C5.6 

3°5.5 

SWIO 

401.5 

Jan 

F’l n 

FRP.O 

661.0 

Aimust 

3MjS 

407.0 

5P7.0 

410.4 

Mnreh 

F»fiO 

F«.0 

Bifi.n 

Oct 

40S.2 

dhP.D 

4H4.0 

419.4 

M«v 

pon.if 

7020 

PM.o 

Dee 

417.2 

419.0 

404 Q 

478.7 

July 

7m 0 

WO 

694 0 

Feb 

47i.d 

425.0 

425.0 

rn 2 

All'T’Pt 

tpi n 

7nv 0 

695.0 


*~a***9” tqq ton 


100 tons, F/ton 


HEATING OIL 

42.000 U.S. gallons, cents/U.S. 

It 

Julv 

Close 

1*5.7 

Hiqh 

1*1.0 

Low 
1*1 8 

prev 
1U 3 



High 

Low 


A-pusI 

Sent 

1*13 

1M.7 

1B6.1 

167 5 

August 

7/.20 

71 AS 

78.90 

77.00 


T77.5 

1*RJ? 

170.0 

Sept 

73.25 

78.40 

77.95 

77.94 

n*c 



1R0.6 

170.3 

Oct 

79.35 

79.45 

79.15 

79.00 



174.5 

175 4 


80 50 

80.65 

BO.45 

GO-24 




177.5 

17R.0 


61.70 

81.85 

81.70 




1*5 0 

1P1 R 

1*1 8 


B2 30 






1W»0 

UM R 

ISfi D 

Feb 

31.50 

_ 

_ 

SI. 40 

Juhr 


1910 

189.0 

189.0 

March 

79.00 

— 

— 

79.40 

SOYABEAN OIL 60,000 

lb, cents/lb 


ORANGE JUICE 15.000 lb, csnu/lb 

July 

C-ipp* 

29.27 


Close 

High 

Low 

Prev 


28.03 

July 

174.75 

75.00 

72.30 

72.10 

Bent 

27.13 

Sept 

169.30 

69.50 

66.50 

66.70 

Oct 

28.20 

Nov 

les.oo 

66.00 

63.75 

64.35 

Dec 

25.22 

Jan 

166 00 

66.00 

64.20 

64.65 

Jan ' 

25.30 

March 

165.85 

— 

— 

64.65 

March 

25 J5 

S#pt 

165.50 

65.00 

65 00 

64.10 

May 

25 55 

Nov 

1G5.5Q 

64.50 

64.50 

64 10 

July 

25.55 






















LONDON STOCK EXCHANGE 


MARKET REPORT 


Base rates rise as pressure on pound 
Gold shares slump and equity index 


increases 
fall 14.2 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Option 

‘First Declare- Last Account 
Dealings lions Dealings Day 
June 18 June 28 June 29 July 9 
July 2 July 12 July 13 July 23 
July 16 July 26 July 27 Aug 6 

* " New-time" dealings may take 
place from 9.30 am two business days 
earlier. 

The effects of tie soaring dol¬ 
lar were all too evident in a 
grim London mraket scenario 
yesterday. UK clearing hanks 
raised base lending rates from 
9i tn 10 per cent as money mar¬ 
ket pressures mounted behind an 
ailing sterling rate against the 
dollar and severe fall in trade- 
weighted terms. Official support 
fn rthe pound temporarily halted 
the rout of financial markets, nut 
late in the day most were weak¬ 
ening again. 

The reality - of dearer mnney 
took particularly strong hotd on 
precious and base-metal markets. 
Bullion slumped nearly $30 an 
ounce at one stage, before rally¬ 
ing. and caused a flight from 
shares of South African gold pro¬ 
ducers. ‘Heavyweight issues sus¬ 
tained falls stretching to over 
5 points and the FT Gold Mines 
index weakened 22.6 to 53P5> for 
a five-day fall of 103 ooints. Plat¬ 
inum shares also dinped sharnly. 

Leading industrial stocks were 
cancht un in the depression, hut 
holders refused to panic and the 
tone was more a reflection of 
revived uncertainty than fcea'’v 
disin vestment. Lower Wall 
Street values early yesterday 
amused fre«h fears about short¬ 
term U.S. interest rates and Lon¬ 
don enuities settled at the sec- 
sinn's lowest. The FT Industrial 
Ordinary share index closed 14.2 
down at S19.3. but on the week 
was marginally higher. 

Only slightly above the lowest 
levels of the year at the open¬ 
ing, Gilt-edged securities were 
Jess affected. Following news of 
the base rate rises and later rally 
in sterling, most quotations re¬ 
duced their falls before slipping 
off again late. Longer-dated Gilts 
often closed ? cheaper and the- 
FT Government Securities index 
siipoed 0.23 to a fresh 19R4 low 
of 77.79. The prospect of a hicher 
rate of inflation failed to cushion 
index-linked stocks, which dis¬ 
played falls of ?. 

Because of the surrounding 
circumstances, first-time deol'ngs 
in the oversubscribed £10Om 
issue of New Zealand 111 per 
cent 2014 stock were dsiappoint¬ 
ing; in £30-paid form, the stock 


opened at a discount oF 11 points, 
hut recovered to finish at 29$, a 
discount of only j. 

Humours of a military coup in 
Argentina unnerved the major 
clearing banks. Prices .wilted on 
nervous offerings and soon 
snowed falls ranging to 17. News 
of the ’—point increase in hase 
lending rates to 10 per cent, how¬ 
ever, encouraged a modest rally 
but NatWest still sustained a 
loss on the session of 15 at EOOp. 
Lloyds lost 13 at 435p and Barc¬ 
lays fell 10 to 465p. Midland, a 
much steadier market since the 
Board's recent denial of an im-, 
pending interim dividend reduc¬ 
tion. dropped to 30Sp before 
closing 5 lower at 3t0p; senti¬ 
ment was. additionally aggra¬ 
vated by a Press suggestion that 
the hank will soon acquire the 
43 per cent minority sharehold¬ 
ing of iis [nss-making U.S. sub¬ 
sidiary. f.rorker National. 
Among frvxerseas issues. Stan¬ 
dard Chartered gave-up 15 at 
475p. while Hong Kong and 
Shanghai slipped 4 m Snp on Far- 
eastern influences. Supported re¬ 
cently on revived merger hopes. 
Discount Houses also losr ground 
and Union reacted 10 to" 6S0p. 
Merchant hanks featured Mer¬ 
cury Securities, -which at 477p. 
cave hack 13 of the recent-good 
gain on the results. Hill Samuel 
cheapened 2 more for a two-day 
fall of 17 to 273n on further cmi- 
sideratton of the proposed £41m 
rights issue. Elsewhere, old 
sneculafive favourite First 
National Finance Corporation 
hardened a penny to SOlp after 
Press comment 

A particularly gnnd sector of 
late following 'buying on con¬ 
sideration of its -dollar earnings 
potenitial. Lloyds Brokers were 
dragged lower hv- the surround¬ 
ing weakness. Willis Faber de-. 
coined - 12 to SSPp and Sfpwart 
WrighLson S to 390p. C. E. Heath 
gave up fi at 480 d. Among Com¬ 
posites. Royals fell 15 to 476p. 

A quietly dull drinks sector 
featured Distillers 6 down at 
293p: the preliminary results are 
scheduled fnr July 18. Allied 
Lyons cheapened 2 to 1fi4p 
among Breweries where Bass 
declined 5 at 37Sp. 

The. strong possibility of 
higher mortgage rales shortly 
put pressure on housebuilding 
issues. Barrett Developments^ 
still an extremely sensitive mar¬ 
ket, fell 6 to 98p, while George 
Wlmppy shed 2 tq 109p. Country* 
side slipped 4 tn '209p and Ward 




fiifH 
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Holdings lost 3 to 13Sp. William 
Leech, which on Thursday re¬ 
jected. an increased bid wnrrii 
145p per share from C. H. 
Beazec, softened 2 to 137p. Else¬ 
where.. Coslain encountered 
sporadic offerings and shed 6 'o 
2SSp, while Taylor Woodrow 
eased 5 to 295p. Among Cements. 
Blue Circle and SMC both lost 
4. to 39Sn and 354-p respectively, 
while Rugby Portland, a Wring 
markpt recenrly on speculative 
huying fuelled by vague hid 
hooes. came hack’ 3 to I12p. 
Against the trend. .John Maun¬ 
ders found sup"wirt and rose $ 
in linp. while Brown and Jack- 
son firmed a couple of pence tn 
2lp. the latter assisted by call 
option business. Open cast mal 
mining concern Barnett and Hal- 
lamshlrp improved 5 tn l^hn on 
hopes that the miners' dispute 
might soon end. 

After rmening a shade lower 
at 572n. ICI slipped to 5B6p be¬ 
fore falling away nuite sharplv 
on U.S. selling tn‘close a net 16 
down at the da Vs lowest of fioSa. 
Among- other Chemicals. Laoorte 
slinned 5 to 295n and Croda !n- 
ternatinn softened a cnunle of 
pence tn UPp. Leigh Interests, 
which earlier in the week an-, 
nnum-ed an acquisition, shed 3 
to 73p. 

Fears that the move towards 
dearer credit and tbp expeetpd 
increase in mortgage rates could 
further seriously •curtail the vol¬ 
ume of consumer spending, left 
leading Stores looking distinctly 


dull by the close. Dealers re¬ 
ported very little selling hut 
closing falls still ranged to W. 
Gussies A lost that much at 555n, 
while Woolv.orth cheapened 7 at 
4fLSp and British Home relin¬ 
quished 6 at 199p. Mark« and 
Spencer cased 4 to 2I5p as did 
House of Fraser at 24Sp. Secon¬ 
dary issues were rimilar'y 
affected with Currys 4 off at 24Sp 
and Harris Queen sway 6 lower 
at 160p. 

Electricals recorded several 
outstanding movements. BSR 
wer a particularly ’-eak markpt 
a? down 22. following Fre*s 
suggestion? of a coltapre in 
record-player sales and en?”=ng 
redundancies. Cable and Wire¬ 
less. unsettled hy the higher 
Hong Kong interest rates, fell 
15 tn 3nop.'Ferranti, a firm mar¬ 
ket earlier in the week on hnpes 
of a hid from Plessey. ran back 
7 more to 665p. wh'lc A. F. Bul- 
gin eased 2 In 21 n on lower 
annual profits. Cifer, which re- 
centlv announced poor interim 
results, redundancies and re¬ 
shuffle - of its hoard, met with 
renewed nervous selling and foil 
7 further tn 43p. Fres«ac. In con¬ 
trast. revived after recent dull- 
ness and closed 12 un at 157n. 
while favmireh]«> Press ment’nn 
left Fmess F.'chfing 10 higher 
at 2R0n. Among the leaders. 
Thorn EMI rinser! 6 lnwer at 523 d 
ahoad of next Thursday’s pre¬ 
liminary statement. 

Leading Engineers followed 
the trend lower but selling was 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS Fri July 6 1984 ^ ® g S 

& SUB-SECTIONS ________ J * f 2 ^ 

~ Est. I Gras EsL 

ffgreiu ai a rt c a rtwanter Earring W». WE 

oi Undo per SKtisa Irate Dai's Y«W% Yield % Ratio Irate Irate (ate Irate hate 

No. Change (Mat) (ACTat (Net) No. No. No. No. Ho. 

• % 30%) 


Highs and Lows Index 


CAPITAL 600DS (203). 
Building Materials (23) ~ 
Contradng.CaastndlonOO). 

Electricals (14)_ 

Electronics (31) - - 

Medariat Enjtaerms (M3 
Metals ad Metal FOnalng (9). 

MotorsCLD- 

Other Indatrial Materials Q7). 
CONSUMER GROUP (193).. 
Brewers and Distillers (23) 
Food Manufacturing (22 h. 

, Food Retailing (12)_~_~ 
Hafta* tented PndKbffl. 

Leisure (22)_ 

Newspapers, PtMbKng (131. 
Padopng and Paper (15). 

Stores (46)- 

i Textiles (20)- 

| Tobaccos (3)- 

Other Conswner (8)_„ 

OTHER GROUPS (87)— 

Omni cab (17)- 

Office Equipment (4)- 

Shipping and Transport (14). 
Miscellaneous (52) 


-12 1019 
-L4 14.42 
-0-9 15,60 
-0.9 9-00 

-15 857 
-U 1126 
-10 1150 
-0.9 636 
-0.9 733 
-13 1135 
-L0 1244 
-13 1530 
-14 744 
-08 6-22 
-13 1006 
-02 7.93 
-23 1339 
-L9 9.75 
-14 14.05 
-05 1720 
-04 1340 
-L6 1034 
-22 1347 
-13 740 
-08 033 
-13 839 


3.98 1238 
5.45 841 
5-82 017 
088 13-91 
237 14.94 
438 1089 
738 1136 
437 — 
338 1097 
046 1137 
434 938 

537 018 
231 1735 
334 1927 
535 1232 
013 15.77 
532 071 
434 13.75 

531 027 
535 637 
090 
054 

532 

538 

533 
331 
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500SHARE INDEX 


FINANCIAL OR SUP (120). 37L95 

Banks (6)_ 353.91 

Discount Houses (6)-413.93 

insurance (Life) (9)- 477.99 

Insurance (Composite) (9). 28L19 
Insurance (Broken) (6)— 

Merchant Banks (12) — 

Property (53)-- 

Other Financial (19) 


477J9 




46638 

26/3 

64655 

17a 

144.98 

200 

93038 

20/3 

64331 

17/5 

53627 

3 15 

13995* 

21/5 

58739 

3/5 

39523 

30/1 

425.91 

25 a 

47931 

16/4 

557M 

3/2 

291 JO 

2/4 

01732 

5/7 

25154 

11/4 

SU3 3 

2/5 

28355 

30/1 


453.44 4A 
43536 27/6 
64639 15/6 

150338 31/5 

1581.70 31/5 
212.79 3/1 
17038 31/5 

11936 136 
59044 4a 
46130 3a 
43939 3a 
36130 31/5 
105723 10/2 
70626 4a 
58U7 3/7 

188745 3a 
216,91 4/1 

42121 14/2 
24626 4a 
50059 5a 
44054 .6/7 
41334 31/5 

54722 ■ 30/5 
109 JO 3a 
79938 5A 
533.90 4a 


46L70 4a 


94234 3A 


50224 3a 


Since 

Conpdatioa 

Klidt Low 

53335 21/3/84 5021 1302/74 
53759 27/4/84 4427 U/12/74 
83139 15/3/83 7L48 2 0204 
1909.93 3/6/83 84.71 25/6/62 
188014 16/3/84 158170 315/84 
25335 Z7/4/B4 4533 50/75 
20974 13/3/84 4935 6005 
17059 150/69 19.91 60/75 
71282 35/84 27735 150/81 
55101 35/84 6L41 13/12/74 

56146 25/84 6947 1302/74 

41331 35/84 5937 U/12/74 
124739 35/84 5425 11/12/74 

879.98 18/4/83 17538 285/80 

711.98 205/84 5433 90/75 

137534 25/84 5538 60/75 

271J5 25/84 4346 60/75 
49842 165/84 5233 60/75 
31742 35/84 6236 U/12/74 
68501 35/84 9434 13/6/62 
49779 265/84 22934 285/81 
46638 265/84 5833 60/75 
64655 170/84 7120 10204 
24636 15/72 45J4 20/75 
93038 205/84 9030 29/6/62 
64331 175/84 60J9 6/7/75 







FIXED INTEREST 


Thun xd id), xd adj. 
July today 1984 
S tn date 



106271186331105021104731 03111413 35 


Fri Thus 

T T 


34433 

31/5 

33631 

31/5 

36930 

12 a 

44338 

31/5 

24732 

3a 

610.72 

1/3 

mn 

26/6 

520.77 

10/2 


31/5 

457.H 

1/6 

25939 

6/7 

58833 

3a 

47033 

3a 


1 9973 

3a 


55637 3/5/84 

59.01 1302/74 

119954 21/5 m 

8733 295/62 , 

5B739 3/5/04 

MV.MWUW 

39533 30a/84 
425.91 2Sa/84! 
47931 16/4/841 
55734 3/2/B4 
29133 2/4/84 1 
81732 5/7/841 
27837 1/5/72 
58738 2/5/84 1 
30338 18/5/721 

5538 1302/74 
6234 12/12/74 
8L4Q 1002/74 
4438 20/75 

43.96 13/12/74 
6536 16/12/74 
3L21 70/75 
5631 20/4/65 
3339 1702/74 

527.99 21/3/841 
33737 10/4/34 
59131 26/3/841 

7L12 1302/74 
6631 30/9/74 
9737 60/75 

536.71 3/5/84, 

6L92 13/12/74 



11533 

12336 

12830 

139.94 

12237 

-0.07 

-033 

-031 

-005 

-0.25 

10238 

-833 




1134 

1117 

9.99 

1133 

3(V5 

914 

17/1 

1128 

1121 

1039 

1138 

6/7 

968 

90 

10A8 

KL63 

10.16 

1068 

6/7 

9.63 

9/1 

1237 

1121 

1171 

1127 

6/7 

10-49 

130 

11.70 

1162 

1133 

1170 

6/7 

10.41 

9/1 

1111 

1110 

1068 

1U1 

6/7 

937 

90 

12.27 

1119 

1182 

1128 

30/5 

1062 

6/3 

11.88 

1181 

1130 

2188 

bn 

3061 

130 

1110 

1105 

1038 

1110 

bn 

9.98 

90 

UL52 

1039 

10.02 

1032 

bn 

937 

130 

12-52 

1153 

1159 

1157 

3/7 

1118 

220 

12.75 

1170 

1129 

1173 

bn 

1129 

290 

12^0 

1173 

1113 

1180 

6/7 

1129 

290 
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lighT and falls wer? limited to 
a few pen-'? or so. Elsewhere, 
Prestwich Parker featured with 
a n*e of 20 :o TSp is response 
m news of the proposed acquisi¬ 
tion of Paian Entertainment Cor- 
rorarmn Dealings resumed in 
Butterfield Haney, at lop com¬ 
pared with a suspension price 
of lip. following announcement 
of the preliminary figures and 
restructuring plan. Among other 
occasional movements. Evered 
rose 4 to 106n on Press mention. 

A firm market on Thursday 
following the berter-rhan-ex- 
pected annual results, Unigale 
ran into prnfiMaking and came 
b?c'-T 5 tn 12Sp. Fitcli Lovell, 
which nn Tjrjrsrtay di«clos<’d 
annual nmfits at the lnwpr rnrt 
nf cvnrc'a^nns and snfienpri a 
penny tn 1*2?. atrracred fresh 
suu-.nn after comment on the 
ffcnire* arte gained 4 r n I66p. 
Elsewhere. nrnnMaking in recent 
hiri far.wjri“e Rnwmree Mackin¬ 
tosh 'eft The close a ner S down 
f.t C^np. Among Retailers. Asso¬ 
ciated Dairies lost fi to IfiBp. hut 
Pres® ^enfior simulated in- 
TA.-esr fn Albert Fi.sher which 
firmed 3 to 74n. 

Losses among leading Hotels 
and Caterers were usually 
mnriest. Second line issues were 
ricodv to a much firmer with 
Kennedy Brookes rising 5 to 
2«2? or light demand. 

Reed Int. down 

Reed International ran into 
fresh selling after the recent 
strength prompted by Mr Robert 
Maxwell's bid for the Mirror 
Group and reacted 12 more to 
4”fip. Among nther misrrllaneons 
industrial leaders, Bowater smod 
nut with a Fall of 9 to 24flp 
along with Pilkinpton Bros. 12 
lower at 25.1p. Other Insses were 
usuallv limited tn around 5 as 
in BTR. 4433. and Boots, lfi?p. 
Elsewhere, Jacksons Bourne End 
responded afresh fo the bumper 
resTjJts and proposed one-for-nne 
srrip issue wirb a rise of 10 to 
3T0p. British Aerospace reacted 
tn 355 p before settling 10 
cheaper on the day at 35Sp: it 
was announced yesterday that 
Thorn EMT had withdrawn its 
merger Proposals. BAe is still 
holding disetissions with GEC. A 
rise nf 5 to 35Pp in Johnson 
Group Cleaners was accompanied 
by vague hid talk, while Asso¬ 
ciated British Ports, up a similar 
amount at 21Rp. reflected hopes 
of a settlement in the miners* 
dispute. Profit-taking after the 
recent good rise clipped a couple 
j of pence off Centreway. Johnson 
Matthey, also a firm market 
earlier in the week, ran back 5 
to 237p. while occasional offer¬ 
ings left Polly Peck 7 lower at 
19Sp. Reflecting the higher Honq 
i Kong interest rates. JanDne 
i Matheson fell 7 to 63p and Hut- 
' chison Whampoa 5 to 8Sp. 

Fleet Holdings. 3 better at 
lS5p. moved against the trend 
in Newspapers, on hnpes that 
Mr Maxwell's Pergamon Press 
will launch a full-scale offer for 
Fleet, if the £S0m cash offer for 
the Mirror Group is unsuccess¬ 
ful. Other concerns, excited 
earlier in the week hy Per- 
gamon's move, quietened con¬ 
siderably. Associated News¬ 
papers gave up 8 at 500p and 
Dally Mail " A " 5 at 795p ahead 
of tbei rrespective half-year trad¬ 
ing statements on Thursday. 

Recently resilient Properties 
succumbed to selling following 
the base rate increases. Land 
Securities, having registered a 
1984 peak nf 293p earlier in the 
week, fell 7 to 282p. while MEPC 
shed S to 292p. Capital and 
Counties lost 5 .to 183p and Great 
Portland Estates gave up 4 to 
154p. while Haslemere Estates 
fell S to 500p. Stock Conversion 
slipped 7 to 340p and Peachey 


NEW HIGHS AND LOWS FOR 1984 

NEW HIGHS (22) wwpirty uo 


„ „ ^ AMERICANS 101 

Cons. Foods NYNEX 

Bsmai* Quaker Cuts 

Gulf Coro. Shell Oil 

CANADIANS til 
Barrick Resources 

First Natl. Fin. ^1“ «* 

STORES (11 

Henrlnues (A.) 

„ _ . ELECTRICALS (11 
Quest Automation 

ENGINEERING (21 
Prestwlch Pirkcr Penllifi rG. B1 

_ „ INDUSTRIALS 'SI 
Continental Grouo 1C Indl. 

Dorer Coro. Jacksons Bn. End 

DunTUll 

MOTORS (It 

Reliant Motor 

PAPER (1) 

Osilnr A Mather 


__ _ PROPERTY U1 

Prooertv Ptrnrann. Werrldliave NV 
TRUSTS (T> 

Cambrian & Gen. Cod. 

NEW LOWS (152) 

British funds (471 

INT. BK-& O-SEAS GOVT. STLG. ISS (6) 
CORPORATION LOANS 121 
AMERICANS (S) 
CANADIANS [11 
BREWERS 111 
BUIUJING5 (4) 
CHEMICALS ID 
STORES (7> 

ELECTRICALS rill 
ENGINEERING 151 
FOODS (21 
INDUSTRIALS (151 
LEISURE 121 

PROPERTY {31 

SHIPPING IS) 

MINES (S2I 


RISES AND FALLS 


British Funds . 

Corpus. Dorn, and Foreign Bonds 

Industrials . 

Financial and Props. 

Oils . 

Plantations . 

Mines . 

Others . 


Yesterday 

Rteas Falls Sams 
4 90 8 

1 23 56 

121 415 869 

63 161 296 

16 44 60 

2 2 is 

20 92 63 

84 63 103 


On the week 

Rlsaa Falla Santa 
87 358 S5 

30 89 281 

1252 .1,121 4.6S7 
624 359 1,617 

139 120 341 

20 8 74 

204 330 341 

355 262 829 

2.711 2.645 B.005 


ACTIVE STOCKS 

Abova a vara go actiwry was noted in the following stock* yneterday 


Srock 

Britith Agnntfc* 

BP . 

Britoil . 

Cable and Wirelaas 
Commercial Union 
Cons Gold Fields ... 


Closing Day's 
price Change 


Stuck 

Fleet Holdings 
ICI . . .. . 
Land Securities 
Prastwich Parker 

Umgata . 

Vaal Reefs 


Closing Day's 

price change 
1P5 + 3 

556 -16 

282 - 7 

78 +20 

128 -5 

£75 *« - d> 4 


July JU'T 
a - 6 


Jill* ' July jiily JtiMi >#*r' 
« 3 2 V.' as : *qn 


shed 4 to Cl6p. Against the 
trend. Properly Partnerships 
aitracted demand and. m a res¬ 
tricted market, moved up 10 to 
."lap. Elsewhere, the increase m 
Hong Kons interest rate* 
prompted a -sharp reaelinn in 
Ilong Kong Land which fell 4 
10 l£»p. 

Well supported for " new¬ 
time “ a week ago, Courtaulms 
succumbed to profit-taking and 
dropped 15 to 119p. 

Persistent but generally 
modest selling put paid to the 
recent rally in leading oils. The 
majority opened on a relatively 
steady note hut subsequently re¬ 
treated in the absence nf any 
worthwhile suppnrt to close with 
suhsraniial losses across the 
board. 

BP were particularly vul¬ 
nerable and ended the day IS 
lower at 452 d, while falls in the 
region nf to were common to 
Britoil. 832p. and LASMO. 272p 
Shell were a nervous marker and 
gave up a similar amount to 630p. 
after 62Sp. 

Golds depressed 

The recent downward 
pressure nn bullion gathered 
pace and led tn another severe 
shakeout throughout mining 
markets. 

Bullion fell below its recent 
support level in the mid-5360s 
at the outset of trading and held 
around $35S fnr much of the 
morning. Around midday, how¬ 
ever. the price dropped sharply 
to touch S33S hpfore dosing a 
net S23 off at $341.5 an ounre— 
its lowest closing level since 
August 17 J9S2. The weakness 
was triggered hy renewed 
strength in the dollar amid talk 
nf further increases in U.S. in¬ 
terest rates. The weakness of 
gold spilled over into silver and 
platinum markets and also 
caused a widespread decline in 
base-metal markets. 

Gold shares opened the day nn 
a relatively • steady nnte, 
sustained hy the rise in the Rand 
rate against the dollar, and 
modest buying interest from the 
Continent. Hnwever. the weaken¬ 
ing gold price quickly saw the 
emergence of heavy and 
sustained selling pressure from 
Johannesburg and London 
sources and share prices re¬ 
treated across a bread front. 
Afternoon trading was featured 
by a fresh wave of selling, this 
time from the U.S. and prices 
weakened further before steady¬ 
ing in after-hours, along with the 
bullion price. 

At the close the leading heavy, 
weights were showing losses 
which ranged up to £5{, as in 
“Amgold" £705, while Rand- 
foniein followed Thursday's £$- 
plus decline with a further £4t 
fall to £907. President Steyn 
dropped £3j to £30i and Vaal 
Reefs £4J to £75J. 

London Financials showed 
Consolidated Gold Fields and 
BTZ down areund 20 apiece at 
485p and 540p apiece while 
Hampton Areas fell 10 to lS2p 
and Charter 3 to 195p. 

The heavy losses in precious 
and base-metal prices and a poor 
showing by domestic markets 
overnight brought an abrupt 
halt to the two-day rally in 
Australians. Gnlds were notable 
casualties — Central Norseman 
slumped 30 to 298p, GMK a like 
amount to 460p and North 
KalgurU 7* to 42^p. 

The quietest week In the 
Traded Option market .for nearly 
three months ended with 3.082 
contracts completed, comprising 
1,681 calls and 1,401 puts. Tlie 
FTSE 100 attracted its usual 
quantity of business with 421 
calls and 351 puts arranged— 
160 in the September 1,075 level. 
RTZ put positions were active 
with 237 deals done. 


Gov.ronront S*c. . ™ 

F.x«l im.rcat ... .. 02.39 t«.40 KI.38 .62,1) K.*0 &J.44. R2.B*. 
Uiduatnls*Ord. ... ■»« «>« 

Gold MlilBST • ’ «».• 989.9 606.S W9.» 644,9 »9.8 

Orq, Div. Yield • -*.B* 4.77 4.17 4.03 4JU 4S4 4 B7 

EartiiRBa, YiaA •luir- UM «.*« 11.07 ll,« HU 1t.» S.33. 

P E RatK> uroti l“>.. JO.TO 20.86 10.B6 *0.« J0.7* IQ.01 IMS 

TQttH»rs«n.,T.t.) 16.843 1S.43Q IB.3M 17,530 19.M* lb.lM M.M7 

Equity turnover Cm. - , *81.80 183.9B 013.J0 W.T. WS.OS 

EQuitr bargain* .. - 13.764 13.709 1MU 13,327.16,)8» .20J)H 

Bh«ro> traded imF. - \ 103.1 160.4 130.7 190.6; 143.9 UVA 

10 Mi 830 B. 11 er> 823 5. Nnon CI S. 1 pm . 

2 pm 82t.7. 3 pm B21.7- 

Baais 100 Govt. Sees. 8/1/58. Fund liii. 1928. IndusiuM l«7i35. 
Gold Minos 12.9/55. SE Aaivily 1974. 

latsxt Indu 01-246 *028; 

- N't » 10 23. f Garnicind. . - . 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 SinM Come»l«t n 


Govt. Sacs 83.77 
iSiti 

Fixed. Int. B7.48 
iMS* 

Ind. Ord.. B22.8 
iS a* 

Gold Mines 7XJ.7 

. i9.5> 


77.79 127.4 ! 49.10 ' 

,67* '*• I"’' .'Equities 

82 25 135.4 aCTOS BnrgnniB. ■ 

1.26. IMTuSl.'l./bl ValUQ 

770.3 9223 «9.4 

•M> 3 S.14I ^USSSSL ■ 

520.9 734.7 45.5 Equities 

< 17 . U ittu'H'Ui lT9j 10.711 Bargains . 

■! .Value 


.V 87.8 
1.9 446.9 


LEADERS AND LAGGARDS 

chances since December 30 19S3 ftawtf on Thursday, 


Percentage changes since 
July 3 1984 

Insuranca Brokers. 

Tobaccos . 

NswKpapsra. Publishing. 

Browers and Distillers. 

Mechanical Engineering ... . 

Discount Houses.-. 

Insurance (Compoene) . - 

Office Equipment . 

Oita . 

Health and H'sehold Products 

Consumer Group. 

Property . 

500 Share Index .. ’ 

Textiles . 

Packaging and Paper. 

industrial Group . 

Food Retailing . 

AlJ-ahara Indox. 

Electronics .—■ 

Other industrial Materials. 


Carnal n™** 1 * . 

Oilier Groups . 

Overseas Traders 
Food Manufacturing . 
Shipping and Transport .. 
Financial Group - . . 
Moron ■ ■ 

Mot a! end Metat Forming 
Stores 

Investment Trusts 
Building MatarmIn 
Geld Mines index 
Other Con owner 
Leisure . 

(tanks 

Mining Finance 
Contracting. Construction 
Insurance (Life) 

Electricals 

Chemicals .-.- 

Merchant Banks. 


OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 

rags tugs turn ment 

June 25 July 0 Sept 27 Oct 8 
July 9 July20 Oct II Ort22 

July 23 Aug 3 Oct 25 Nov 5 

For rate tnrticrrtioni sre eurf oj 
Share Information Service 


RECENT ISSUES 


Stocks to attract money for thn 
call included Egtintnti. Enter¬ 
prise Oil. SC.R, Butterfield 
Haney. Polly Trek. Premier 
Consolidated, Marshalla Univer¬ 
sal. Inter-City. John Brown, 
IVoodside Petroleum, and Acorn 
Computer. Nn puts were re¬ 
port etl bur a double opllon was 
arranged in UKtl International. 
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4180 IF.P.I 8(8 
- IF.P.' - 
270 100:10(8 
*140 F.P.IlB/8 
430 r.P. 3IB- 
120 }f.p.;is/7 

•• . { _ . 

41 rp.pjaort 
5185 100, — 
95 F.P.: 3(8 
— F.P.I - 
*53 Nil I 3/8 
?67 F.P.87/7 
#25 fF.P.10/8 
*95 F.P.iie/7 
t: iF.p.f - 
180 F.P'13/7 
120 F,R.!lB(7 
*108 F.R.;20;7 
T185 F.P.127/7 
*1180 F.P.122/8 
* 4 F.P. - 
15 F.P. 29/6 
« F.P, - 
}Sk126 F J*. - 
80 F.P. 89(6 
*68 F.P. 13/7 
98 F.P.’18/7 
flOiaF.PJ - 
^196 F.PJl9rt 
70 F.P.118/6 
80 F^J15/fr 
120 F.P.-IB/S 
168 F.PJ13/7 
*130 F.P?. 3/8 
*110 F.P.I 13/6 
*110 F.P.29/6T 
II II F.P. - 
f 143 F.P.:27.'7 

Slr43p F.P.i 6/7 
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FIXED INTEREST STOCKS 
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" RIGHTS ” OFFERS 


THURSDAY’S ACTIVE STOCKS 


E3 |EWEE3E3HBfil HES31 


336 3-28 

358 331 


Equity section or group 
Other Industrial Materia ls , — .. ■> 
Other Consumer - - -- 


Base date 
33/12/BO 
31/12/80 
30/12/77 

... - - 31/12/74 - 63.75- MWing Finance-ZTO67 10QD0 

Oreneas Traders..— 31/12/74 100.00 All Other- ---- 10/04/62 100.00 

Electronks_— 30fl2ffl3 1646A5 British Government- 31/12/75 100.00 

Mechantcal Engineering™_— 31/12/71 15184 Do. Index^tnkeiU- 30/M/B2 IOODO 

Office Eouloroent__ 16/01/70 162J4 . PAs. & I rents .;■■■.-.—. -31/12/77 100-00 

Industrial Group_ 31/12/70 12820 Preference-:- 31/12/77 76.72 

Other Fmamaal__ 31/12/70 12&Q6 FT-SE100 Index-™-—- 3002/83 1000DO 

t FfatyleW. Alls, of the constituents bawl laWc from die PuhJishm, the Financial Times, Bracken H«ae, Carmen Street, London, EC4, price 15p, by post 28p. 
CONSTITUENT CHANGES: WotstenhoUne Rink (42) and Cmften Group (3) tew txxh been deleted and replaced by Enterprise Oil (51) and Robertson Research 
(46) respectively- JesseL Toynbee and GtHett has been deleted but not replaced (63). NAME CHANGES: Murray Gfendeww invTst is now Murray Ventures litv Tst 
(7D RECLASSIFICATIONS: Associated HeatServlcesOJej (46). Majedleliw (91) to (70) and Systems Deshinenlril (46) to (5). •Corrected figures tor 

• . Debenture Indices Jot; 28/6/1984. 


Base value 
287.41 
23834 
26L77 
63.75- 
ioaoo 
164665 
15384 
16234 
128.20 
12&06 


Equity section or 9 «up 

Food Manufacturing_ 

Food Retailing__ 


M bring FIdbicc_ 

AllOtber- 

British Government __ 
Do, index- 4 h*ed^_ 

Pebs. & Ljans..^_ 

Preference_:_ 

FT-SE100 Index-—- 


3.79 6/7 

3A1 6/7 


Base date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/04/62 
31/12/75 
30/M/B2 
-31/12/77 
31/12/77 
3002/83 


Based on bargains rocordad in SE Official List 


Base value 
11433 
11433 
96.67 

loom 
100.00 
100 00 
100 DO 
100.00 
76.72 
1000DO 


Slock i 

Barham -. 

Cns Gold Rdv 
Flam Holdings 

RTZ . 

Baacham . 

□lata . 

Invent Energy 


No. of Thura. 
changes close 


Byl Bank Scot 

BAT Inds . 

Midland Bank 
Rood Intern!... 
Rwntrna Mack 
Shall Trans ... 
Thom EMI ... 


No. of Thura. 
changes close 



5-DAY ACTIVE STOCKS 

Bawd on bargslns over the five-day period ending Thursday 


No. of Thur*. 

SwV Changes close wssk 

Midland Bnk 82 315 + 27 

Enrrpae Oil N 78 103 *— 2 

GFC . 74 118+8 

Brit Aerospaca 71 .168 — 

Glaxo . 71 £75 '+20 

BTR . 70 448 +18 

Invent Energy 63 330 +40 

* Based on Monday's opening price. 


Last Change 


Stock 

Shell Trans. . 

Beach am 

BP . 

Float Holdings 
Royal Insire 
Nat Wan Bk 
IMI . 


Last Change 
No. of Thun, on 
changes close wank 
65 840 +23 

84 308 +13 

B4 47D +17 

84 182 -2 

M 491 +44 

61 675 4 48 

60 - 574 ‘ H- .4 . 
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alif B fl pm l *®P |Tl |M«rohall'i Universal 

ssj! a 55 l fi *Mldsummor inns fil. 

JSS ?25™: f °5 m Svstem-Dealgnero Sp 
b^/u 30pm 10pm Uniflex. lOp.._.,. 


^... l ! ,,1UtiaaT *°° * ta " "■"■•'V <■» «t«y toi OMiing traa at stamp duty, hflguru 
ctSmj- 01 ! ast'maum. d Olvtdona nn paid « payable on piut ol 

bfl " d on BtewouB year's oamlngA C Cioodua 
H Dividend SS? Dra,M « l “ or mhu official aal-maro* tai■«■«* 

q Gres?^ • or ert,#r offieisl esrimuss tor T9S3-«. 

ei terwisa Jwdiatdd. f luusd by lander. 1 W*>ad io 

■ . .. by way ol^wpitalNation 

ovm" ? :mn ' , 5!. lon With, roorgtniaalion owrgar or taka- 
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5TEHLING ISSUES BT , 
5 - ItBEEIGIV. GOVXS. 

AUKMlU vtCinun on H.SkU 281H 

---tR*9)-*06*>» k... . 

Finland (Ranubltc on 11*100* 2009 CIUg> 


WhIMoad Iiwm 152 (H71. 5'sotDl 
tSI7<U CT1 

COMMERCIAL INDUSTRIAL 


“ifor- -ftnc- J ^nd -Drr lUpeUl A£-SpcLn 1989*94 £72U li 3 h,. ■■ ■ 

2603- fcSGit .. . . AECI S'lpcPI (02) J4 *4,71 

jrWfl* 12i;peLn ZOM (Reg). £99': ! Al Indusil Traci ftpeW i£1> SO t*.T3 

• Matgytk 12'ipctn 1088 £R*9> £100 ) AMCC IfecLn 190* Cl 12*. 

(H/B,■ -- | APV Hldu *TJ 33 OIT) 

Sea)n (Kingdom of) IZocLn mo £R«H Acrax H|«n Eoctn 1992-ZOOl £** 

) Albion |2tK>l 17'i (257) 


STOCK EXCHANGE DEALINGS 

Ottilia of b.wn«» dona, shown .below, huv* been taken wuh consent (ivm they aie not in onlei ol e*aculign but in ascending oidai which itouuiei the 
list Thurdev's Stock Exchange QHIcial List and should not be lupibducucJ du* s Imjhest and lowest dealing uncus. 


Canadian Pacific 7’*peP)d I At 4007 50: 

12m _ . 


Churchill tncmr tOO 5: »0U 

Limm-nm MO iJ)7) 

■_oc~-i.au ft* 


Fishguard Ronlirr 3I.-PCPI £56: L( {4 7 7 . JiSfi' 4 ;?; 1 * jtjra 

Ontario Dusbee Sp<Db £11 1 * IS j tSInSiro f fo:t7 

SI. Lawrene* Ottawa 4pfBd» CSt 1*9 Bl ! t_di..uu.ion engineering ttt'i 1 


5 w«Sm ^{fewBdom. on nape Ur 20 kj rAtruiit'wibM ■ Cocoa . 1U74Z era*; j _ unl8S * otheiwuo indicaieo. Denominations are .op arm prices sta m penti. 

lAegl £109lit t29.'6) f j3.7) 1 The prtese ara ihaae at which the business Wus dune in )ti« 34 hams up iu 

^Sm^SO J?®, ,a,4DeU 1 SE&JK&ASSISR Ai?fi I 3 30 pm « T*urtd,y and senlad through ,he block E.sna„, s l8l.ft.nw, syste.it. 

: CORPORATION frCbONTY j J “' 3704 29 **" tt,J -- 

Gtester Lnndgn Council 6 '* pc 1 MO-82 l-iKSSf^^gH!* hwm " toStff^mSoai 
i.7SH B>« ■ ■ l "?!■, lO'SOCPI 1999 MW2 13951 , 6 '-pcLn 1966-91 £72'j '. £4 7*. » Lister *iul Cu ISCPI i£li 33 I29'fi* 

. tssKSytgnmrmiKL 'SriaE 150 «" 07 i .s* ^? sa 

Kte-ss^cjsa*s [ 2 1 2,« ■«*sssa«‘s-'daa" «•.«\ mr ««*» uajisu"®: i «suJSfsw! 1 MMi.? , «a 

««-*» £4.7). 13>a»C 19«» C105H W -; - t&TJ I .. Mil 1 /.. . r , ZndMtgDb 1005-9C £.101 •: 12 i7i- 


■ -• “ ... I APV Hldpa J.I&gePf 33 0)71 

of) IZpcUi .Itll £Reg) [ Acraw Htdn EncLn TMZ-zool £44-u 


without' permission. ‘ 

Oatiil* relsia to those aaCuniies not included m Ui« FT Sr.ara lnlormsnou 
Se rui cat. 

Unlasa otheiwiie indicated, donommeliona ere 2Sp and prices ara m penii. 


” ■■ ■ ■ W Torouio Grc» trusc 4 psIM* |2B33l 127 

l« 7» 

they ate not in *rder ol Baaculian but in ascending aider which itenuiei the KlII!*t*lN(a 

duy s tnijhest and lowest daaliny pricas. ! CalrUuw-J o»cbL IMBOIBS IiTli 'j® 

for those securities in wlnLh nu huaioeae waa igcurdad in lliuradav s j Cr.iu. «* tali^lX^ 2 t»f I's7» 
ytlicial List, lh« luteal tacurdad duainesa in We tiv* prawioua days is ||MA i ?J . 4 , 4 ;3 

Willi the folavint date. ! tT vi ” 

l kn'-“ii l.uUh A I* „ 

f Sjrgjin* al spocisl piicea. • Satgaini dona the ptavious day. A Bargain* ' ^b ^.iag u iow sue “ 

done with uuii luSmbar ui «A«<:ulBd : n Awaraaas tnaiLata. . I’TUJTlVs 

- ii i — i -- - I ^ mrrlrin in is iriii itli ttb'<C 

! Si iil**l Liisiil.cl Ilurl . 


i Luiir* Anal 3 i3/7J . lim 

I Da.irtlei-iteiC iOMSOI yst 1» ojni 

I uriiiibii Mine* A H-V W7'j i2#I6> 

I Ucli.-.uii Mu* B N-V BZ5 iHiM 
. iicnii &*hi ui Singapore 274® 3 __ _ _ 
D-.JiM.iiw Pet luuunrir L32‘i® 32.30 ri,7) 

| KV5 "l Nhin^£»': 

i I'i.iw.rv^Lt ”&i. .2Mt> 

| Lie. <HC Lilrk lb ■Zelui 
(■hCeUi -1 “ 

• ti.laa■ * Cun* UaSIW 

, luixuinvii LiO'-J 1 *4l7' ,, .... 

! L.e.au Indus Lnleihl>»■» ’*• 14)71 

/ raiiiiuV liuiua LJJ'i* '* 1/! 

I iijn.i t*pran L«rfp L45 » I3I7J 


“”4 <59 61. 4<:pcLn 1905-97 £72'j £4 7l * LJiler end Cu tSCPI i£l. S3 129'b. 

7UNLn 2002-07 £59.1 *3 7) 7 ipcLn I Lueraeol Deitv Poa: Lac Pi i£l i 40 i2>7i 

I 2002-07 £55 11PCLn 1993-99 CtSt’, 1 Lontson era Cant .20s. 127 31 2 New 

CW ‘ D «« bocLn 1990-95 £93'* , l l*®" 1 1-0 1 • 2 it .ocCn.SBULii 1595- 

nolle r.n £.e1e*M Kl I £• (3.71 i'>D£ L22b L □ 


1B *‘ Pe 1815 \ 


Denny (I 
Dawn i rat 


HJ§g*/h& Cbuncfl 5UOC - iiir*-- . l»«-30ta_ e«O* 331. 

- Hull CocP 3 hachn* I set iapr-T» -•••.’< •- ■ L JriiSa^Wdt WaKJJ^U^il 't74 

■sMnmn Corp 11.9 k 5Dl7£«9h |4r>i. T T*ni *«™ t nl “ ^**09 t^®S-9i E74 


■ t* 9 *' 12 ^ -A^n.W Seeurlrr'^ildw SgcLn 

Keroinaton .nrf^OicDea tR^al Borough) p^£od« Freds’ **:P! tfiU 90 
* t-epe. 1985-87 £100(2916) , AMa kiihkir 7'eCUIH(Db IMS 

leads [City on t*joc 2005 CH2 j 3 : 


! Duliy Vnumanic. 10»,pcLn 199S-Z003 tv'es' (5 < ltpsPr) i£i, 93 t4.‘7i 

: £*73 - ' 1 M w _ 


Dufay Trnnrnc 7’iOCLa IMSi *95 

Dunles Hldgs S 'ifM <£l ‘ 39 . 


MV«mHr.iwawn ara . KHS- «7 pcPI t£U.3i ' * ' 

'Arnmtawd Security*(Hldgai BpcLn.1990-95 \ Dur> M,, t i30ni 4M 16 20: «29.«i 
' £247 I 

Anmnodw Prcds’ 9oePt t£1) 90 (3.71 E—F 

A«M Ruhbar 7’a>e1ttMtDb IMS-90 too: 

%: (3-7) ■ E.R.F. iHidjs) lOncPt i£l* 91 U9.«i 

AprsWnr M«M Proda 32 (4/7) I £*«' MiaUnd A Hied Pf<*» *2 t5 7J. bsx 

BAT Inaa FtaRalw £99 u 100>< Eastern Product 'Hides) lO'jpCLd 1997- 

EAT"&tOre* AftBCLn 2O0XM £49A. 6^: \ 3002 £165 <* 7> .... ... 

■ Ln- 2303.08 £££- 7 tOcLn 2003.M £74: : Eaton Finance NV 12<;pcLn 5014 i£3u 

4 Is (2)9) 1 Fd-S 10041 C2S'> 

8ICC frpclsm 4»i s (317L S‘.-oc2ndFl Electro-Protect.»• 7pcpt (tl) M Q _ 
i£1) 44 (i29«). 7®eD6 1985-90 £81 i.. EngIKh China CU*S <wU 1»*5-M 
7 Ape Oh 1390-35 £741, I £80 (S 7i. 7'*pcDO .9B7-#2_ £77 : 


■ M.y. Dart Die UOel I 3. *3-7) 

I McCoroucd)Ic Z .oclslOa £84 >2.7i 
| Macptierton (Donald: 7'.pcln 1989-94 

■ £71 1 . 

Menu* IJ 4 t 10'_p<Pf-|£t> 78 1 JpeCnvLn 

1 2004- £7 9 


Toeul SacPf '£1. 40. auactih £3cij ; SWa.tu; 

•3 7* 7‘*xlD[i 19BS-V0 £76*1. 7xm-Lo 4 4 !2|?1 


5h>)oa iii*«>l Wlj ■ Kul 1 re lua 


C.I..I v.llur 4 5.L— -Hi.l> L .H* 1 l*f 
13SJ.3V tSJ- i2b 01 


1939-94 *tC .- 

Towle* *16 p- SO *27). A N-V (10*1 40 
2 1 3*7 1 5 ik A Pi rSObi 20 <2?7;. 6(KB 


ilC-hi.uIBwrf I •■•cat *1 at SlK £43 (A) 1. Ewsi'kurre* 4 1 K i Ou.ty Me*. CIS I 


fPdel985-87 Cl 00<29)6) .tZSTStS J5 T « an- I . . *. “iPt lO=:KP;lySevLn 199* 2002 £81 j p< isum) M iZ " 

BefT.« c »«’ V 3HL Z «.*« ' i i J&sjvwVfrwfiwr *- ! Wi‘TS^«jlst 

^fi5e*5§^ ra? 7 ) *** . 18 ? a “* C3,;n - fAT; Fatty ^ I HaSa 1 euSf’fi ' 1£,,jPCLfl ™ 7 * i MSJi&ii 1 ’.tSSSkp*. g?^ : 40: i3?7v ! Y^nsc-nada HtwHrwa . 1d>.frc1s1Mtd4a 

“fpc 3 % 8 aia 4 f 3 So 11 „ (2171 ***!■ 7 «*' LJI “03.08 674: : Eaton Finance nv 12 ’:pcLt 3014 t£30 j Mohairs utj/T'i.-A.Ce^pf'.fiii 73 ui/7i' | Tnuupert' *Dynrf'' a*.KLn IS*2-M £72 

”.pc afcc^eS %!m *vt 4®. s 3 ^c2 M p, « iaa5 ao : 5 ''~ U ’ M,BDB ,9eo - 5 “ 7! ! rs. »- 

• *si,Tl ri nr .. iCI) 44 «9«). 7®tD0 198S-90 £81 i*. EngIKh China CUM S ** 1S8 r 5 ,, 0 Mencies -jonm ^ccFi dl> lOCi , Tramihaus-; FtK. 8 3Sp:lltDL 1934 89 

SaifKd COrg u'.-pc 1986*88 £B0<4 H H 7AdcDh 1S90-95 W4U 1 WO (3 7.. 7>P*DO *9ff7-92 £77: MeUI Box 4.90CM .£ 11 56 t3.7l 2 hoe ' 70ii; C ;5«UIDL 1985-90 £75*. *4 .’ 1 

wfsZLu rue. -• - ,8t*4C fipcln 19W-20M £SZ ' 7 . T'lacLn 1 (3 7). 7pel" J99S,200i £53. 7*:«tn . CuroZniK i£li 3Z' ; i5*7< (0‘iBCLn 1 10 SnrOi. Itvi-Ofi £9t'.. * lw-Ln 

ShMweK CMM Borough of) ISpe 1985 1967-92 £73 8 &OL 11 19M-2003 MS 1993-9E £ 6 T. : ; ■*: i4,7» r „ 1932-97 £?l . 12 71 1995 2000 £74 

*■101 » 1 . (Z 7i . (4-7). 7>WcLii 1982-87 £®4ij I Electric 5 KO» 1979-84 £96-i. M.cnel.n 7»t« 9 ikDS 1992-97 £81*. Turner Newan huiDb 19B7-92 £77 (2*71 

lM ** BQr ®9*h Of) 12>apC B(5C Crg 455KPI t £11 £ 2 . SpCTonlUgeOb | TKDa 1986-91 £77'. (2.7» • | .471 '■ 10 in Du 1990 MS icS i«7. 

* e 1988 £«\, <S/7». 9aeT«RMeeOa 199 a ErjOtei cl. M.' Scr * tReg* SR50 INon--. Min:» 331 S: 7* ; T*r, Pivwuud 6 *.-f.P( £1; r 31 14*7' 


A'.nM £JS ti:?J 

Tit Cilr -I LwiiJuii T»: bKlKPf (A 1 1 
IN FeeiTk B«M>I li»rsl Tel Wll U «U»- 
Mribf lid D.d fiJ 
TtirvaiuOrtwi T.l 7‘.nT*n*' (£1) M': 
U.i:t«j tlttn Oebei'tu.f Oar... 4 dfcPf 
£57*'is: of : <29 u) 4 .hM iir9» £i2 
•3 7). i'tai.'iUM 1999 S54-. 

W.t.n knnt Ci 2 71*:Ft lit I ;2 H.7.. 
u ...'lau i« 9 u- 4 c Cot. >v*Db loBu-W 

C7L.4 

l ! NIT TRUSTS 


j ah* Tr.)i| 4J.L. rri rl i'2e 4 
-rn.lt UK.* M- l78---9d £74-. -4 7# 

'.-feus. 17bil 72 £74 

t*ii Waiinlaiiliirt ■ Sv.'liD (18)4 lisl 
Lit': list,.. Uk-Dl >l >21 lx»i l*uj 
■ lit. Tmu» 1883 nl L/i't i-'V.'U' 
fceftlk.u. Ilf Wu-WU I33E.07 t*Li. 

tliri 3 lac irmly Set' Lit 14 7. 1 lr« 
• fil.lt SpC Me Lilli !.SM tli.tv 
Se ■ rl LaOw 4 .'r> ■r.nlr xrO FI 
19S4 st £a7 

ll.itlei-iai- 1 St-.' ‘Pii.lt ml- £i7 - 


' Jiii.bcil.H4 Min-- iUSM.50) 14 '4171 
; i.imi.... end junnaii LJ5‘» id in 

; K inn Alum.. and Own. Cora 61 1 3 

1 hwi. siUiiii HuLLrr 175® »3i71 

. kblun l.l-Mt.i. SM i*lli 

I t .iiiU.I. I rill 41 -717' 

I L.uidl B.v Pel li'i 
: Iri.MRid Uii 14 <-'9H<) 

1 l.rI.Ii.mu KijuC M'*S J* 4 ‘i ,, 

, ... oturdwl klS't 

' 1.1.imc. ii'w" -G UM.SO JO 'ST’ 

| wt.it*. .iid haeiun L«"*d4 C.7H® l4I71 

. 14.t WE4.Ri|ii.r-.i^ Litres £41’» iJI7) 

I'.lri'jju-u,’ Ur.f.L Cam H)a i4)71 

Mwel-1 Iwiihpl-.w* ffrlti75 

Ul ** B ul Mum IB iiCci^imii 

• MJionii U*Ia ^ifAcn LarP USST3‘«W 


SouHmock Com fi'ioc 1983-86 £M (471 
Jlhse 1984-85 £ 391 * 1 .. 12>:PC 1987 

- £100-*. (4(7) 

sajekoort (Met Boroogh oO 12UK 1985 
£rca»: (317) - -.... 

TYen and Wear Cottier Council 12oc 1988 
£100>■ (4 7i . 

’ UK PUBUC. BOARDS ' 


CBSV.Jd.7i. 11 
IZ'ePCLt 2012 
BPS IndS 7'4PC 


’ UK PUBUC. BOARDS ' £ **' 1 

Agricultural Mortgage Cocp S'iocDb. 1980- Baker Perk.ns Hides 7ocPf f£t> 4® f2i7) 
1985 £97:*. 6ocDb 1982-87 £83i: Baldwin OH. J.) i10p» 44 • 

(4 71. 6'dPcDb 1992-64 £641*-. <27). Bardser 7jx.Pt (£11 57 iA7l 

filhBCDts. 1905-90 £76', 71 - (47). Barham Grv '12*»l MS; 77 XOS 15. 

7\>KDb 1931-Bd £99*4- •» (3;7). 9 'jdc New Ord fl2‘:ot rFod) 297 300 12 14 

. Qb .1080-88 C98A. 14.71. B'tgcDb ; . 5 7 8 10 -S 20 5.30 SO 40 S SO 

-ES5U. 14'ipcDb 1992-95 687 (29iB) 1 Barker Dobson On 6‘A*3-n 1M04S 15»: 

Clyde Port Authority 4oc0b £22I| f29,'G) I (2/7) 

■ Mrt Water Staines flu Jgmt wwim 3pc , -Barr WaHac e A rnold T«t 110 *4*7' 

Db £28:* J 37 i r Barratt Devnta 6'jeeLn 1992-B7 661 J : 

Port cd London Authority Sec Port of 1 (»€« ^ 


29 I UBM Group 7- PCPI 'ill fit (2)7> 

! ffisaET,^. V^v*'* w iS -’ ,JS : ^ i tmuaiiwi c. HM j *-.rL srStn."-- "* . 

I “iigr KftSi YBnn^SSSi MTD (M.imui^ti-z,) .4® ;;?. 6 *P( i.-i 

1601-96 Liii . 3. Du l962-b7 Lu2 Mii.ruis A »w~ui.*i xuiw txDl 4<i) .*.7. 1 '.^ux i*)->4 'Ll urj -. h i 

[3 T. !3 IS _ ! Ltd lire. 


4.2pc2ndPf (61 1 43 (3.7i 
Flsons «-pcDb 1904-88 £81 U *29j6u 
i UCLn 2004-04 £S2'- 
Pol Me* (j .i Heft> . 50 ) 25 13 7) 

- ford International Capital Corn SocLn 
1961-87 687'.- 90* 

FornHntter llpePT (£1) 124 '.- '3<71 
Foseco . Mlnsen 4>*PcPt i£l) 46 (3 7'. 
b'uKZndFI 108 B. TOPCLn 1990-9S 
£112 3 


N—o—P I i3T. 

' N i 5 fqr K t?fnn , '?i^« ' d l y ■• 0o,:CnvLn U 2MF? r itu'ci'i 2^7 L^-r.uI* 19a“^» 

! -171. 70S...H 5&B 

J £ ki 52 i- . * m IK- • Union Internall LpcPI i£l - 39 40 14 7 

HSBfE '• TpcW (£>» 4 » (4(7). lOkCAPr i£I. »7 

North BriUib Sc>rDl 14 *4<7i j 14 T 71 

Northern Eng I.id S37 Spciw HI) 67*j Unfravai SucPf mi 34 rr 7> 

■iZ*- ■JSRET? '?JL« I *4(7. J'iKLn I u . d Blv:ll i U SuCDb 1993-98 £73*.: 


■J uil»iir*J 4 
1*9 ui 

*.|nbb tlb-J 


UII tu ul Ail.I -Atu 35l i»® 
Ltiltii.ii 44 ' s "7i 


N.tiiii XtCurli kliai.n (*W.4r. 10 tab * ! ht*l.iuaii.RvuiHi i,tRt tru'ilt -i*'. oie .3 /.. 


London A . 1929-99 £29 ■* (57). Shpc 
1987*60 £S1 li 72/7). 

srottfsh Aon Sec Ctwn ScocDb 1463-13' 
£50r. 157). 3kBCOb 1979-84 £98»| S . 


. ■ COMMOjvnVEALTH GOVT 

Ntjw^Zoaland. 3';pc 1681-84 £44> It 

FOREIGN STOCKS 
(coupons payable London) 

Bahia ."State. o(«. Brazil 5pdn 1904 £65 
£M ** spe 
Denmark (Kingdom el) 13pcLn 20Q5 
£100l< (47) 


Barrow Heobiam 7.7Soc i£1) 78 (30) 
Bath Portland Gro 6/*PCOa 1M5.40 £7ft 1 : 
(S.Ti. 7«ioetn. 1966-95 C7Z'i ^ 
laden Yorkshire Did li 2'x>) M <2/7 1 
Beattie Uameat 6ocPf (£1) 41 (*d:iT). t<TC 
lBtMtOb 1466-90 6B0 
Brecham Grp Bipckn 1964-94 £81'y 2’: 
(4.7) 

Benl« Hides BocPI l£l) 14S <4i7' 
Blrmld Qualcast 7'jPCkn T9B7-92 £78 
Blackwood Hodge 6«ePf Xi; 30® J« 
T'TPSPi-fCt] 42®. 9PCLK 1665-90 £58 
Blue Clrrle- IndS 5Apc2ndDb 1984-2009 
£53'.. SpcDb 1998-43 671 ' (3(7). 7«C 
Db 198®.93 £75 (3/7). 9ucDb ,1M2-97 
. £B3Q .£7r.. lOVmcDb 1694-99 £892 90. 

6V,DGUl 1975 EN 
Hoof ham Eng CE1) 103 n?) ' 

Boots 7Vocln 1998-93 £7S: 


jSt 6611.- F -y» r . ■J' — *‘ ,CLn 1988-92 £73 j ‘SSi'.ft 1 ®, 'fe’.y” 9 kL»‘ 199mS j U i d 
..._ 1471 ; £80 i29 6 i _ _ .. UM Gas 


Norihrun Fcodl 7 pcDS 1980-85 £95 
Nava tjrrsey* TncLn 1985 £90 


■ GftC-Elliutt Automation 6.-KDO 1981.66 Olixr iGeoiurl 320 i4.7- 
«)■;• . | Or if lame Int <1t.50i L7.B6T® 8:o 

G.R. iHIdu) 6p<FI l£l> 37 14:7). 10'ipr l 
2ndPf i£S) 98 <4.7 j ' pjrtia^.l Trx-iie 97 1 2 7) 

GMerat Ek^lr^ BocLn »97g-W £10l»< | PalriSTij.T- 28S. .29 C. 

J-. 1 * L 7 -pcLn 1987-92 £75- ; . 7. pj-.-.-so,. 2u.n3.ns lDocPI .£1* 1M 


Did Gas IndS 9pcLn 19B3-8C £94 |29 6). 
1 Q'tprLn 1998.2003 £64 *29 Ci 
Uid Gla-i 7 '.pc tvtDii 1617-90 Lis*. 
179 61 

Uptwn tE.i hens 35 1417) 


iefierat EMTic 6kLb 1979-M ClDIHs | p a „t 4 n tj.T- 289. .290* 

-* i. IS! 7- * 1 V..- ■_ 7 - pj-.r.'iou Z0L13.1I> IQpLPI t£1» 106 )3'7i 

< *<«L-i 1989-53 £76-*®. Fltg Rato ■ p.iuls 5'*p'Pl i*l> 46 Cl S). 6>iPCDb 
Uns Can NS 1986 (11.J7SK-IG £100 * ■ 194* *9 fTsiV J. .3-71 


Vaniona V hr Ella 4 9»CPf (£1. 54’; I-* 7) 
Vickers 5PCFI4 £30 . ‘2 7.. ip»F( |LI< 
34 s . 1 3-« ■ SPtPf '£1* 54 
106 i3’7i Victor la Carp«: ?C (4)7) 


PjviI.ph Lets HOP* 20 >4 7i 


W—Y—2 


Greece (Kingdom od Spc V8B4 Bds 1965 1 Boots 7*<ocln 1968-93 C75: 

«4 (4|7)”pe18B7B«- 1S6VE44 <4/7)! ' B4 *ater Coo S'jOcPI <61) 50 (4fT» 
7pc19248ds 1965 £50 <29r6) i »om»r NewfoundUiKt 4'2d«P» '£•) 


^ ° n BrmX " ^ 
Soaln (Go*t.dfi 4ocBdf .£37 (37);". 

CORPORATIONS—FOREIGN 


Bowthorae Hldgs. 7ocL(i ..1990-95 £63 
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LONDON TRADED OPTIONS 
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-Lonrho [ 110 •- 38 

i*145) I 120 , 28 

; . iso • ie 

. I 140 ■ 10 

• I 160 '_<_ 
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Nov. 

Feb. 
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20 
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2 
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. a 

9.30 

3520 

613 

4.90 

26 

6.40 


- : 


A questionnaire 
for ET readers.' 

Would you be interested in a touilly new w;iy Yes No 
of trading the stock market? D D 

Whereby you can make money whether the No * 

market goes up or down? D G ;; 

Where you don't even have to purchase 
shares, and can protect those you already have 'Yes No 
against a market fall? 1—1 D 

Where you need only pu t down a 10% deposit Y& No 
against the total value of your investment? i_! D 
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: july 6. Total Contract* 3,087, Call* 2,6*1. Puts i,40l‘ 
* Uhdartyinjj aaeurtty priea. 
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40 

- 
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2 

20 
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IO 
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- 

10 

450 

— 

' “ r> 
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2b 

4.50 
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1.40 
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5 
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57 

7.10 . 

6 
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68 S 
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7 
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1.60 
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- 
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“ 
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Where you avoid stamp duty and pay 
less commission? 

The coming futures contract on the FT-SE100 
Sharelndex provides these and other opportunities 
for investors. It's explained in our free booklet 
Wbuld you like a copy? 


Yes No 

□ □ 


F.14C 
F.130 
F.53.20 
F.55.2C 

r.J 5D 
F.10C 
F.’.IO 
F.210 
F.210 
F. 2 13.20 
Fr.«564 
Fr.TOOG 
Fr.7000 

F.50 

F.50 

F.45.50 

F. 56.40 


TOTAL VOLUME IN CONTRACTS 13.253 

A-AlK B = 6ifl C=Csl| 


Name 

Address 


'fid: Day/Eves. 


xWL 

# 


| Send to: TCM Graham, InterCommodiiies, FREEPOST, 5 Lloyds Avenue, 
a London EC3B 5DT. Telephonei)l-4Sl 9827. Telex: 884962. 

[ Inter Commodities: ! 
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AUTHORISED 
UNIT TRUSTS 
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FT UNIT TRUST INFORMATION SERVICE 
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Me&tirott Benson Unit Managers 



Ainer. A Gen._ 

(Acorn. Units). 
Am. T around— 
(Accum uhbj. 
Crated Tran. 


177.4 


EotAasProg. 


(Actum. Unity_1 

CoewtOXe & G8U—Jt 
Uawi Umtn.__J8« 

Extra Income Trust_PO O 

Income Tst__ 

M. Growth Fd_)177 2 

(Accum. Unttu. 


Attfcan Hon 

30, City Road, EC1V 2AY. 


American Tedi 
(nc&Gwthrd 
Pacific Fd 


Secured lid 
SpedriSm 
Energy Fd 


American Melon, 

ftFdZL. 



01-62B 6626 
134 7) -s.nl c^o 
jut 

UH2 +0J 
127* -Ul 
1602 -03 

<2.0* -13 

5L3 +0.1 

3733 -2.4 

56*1 +0*1 


Buckmster Management Co. Ltd. (at) {c) 
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0441 5JtfitS Urrmjr- Ha, ? Puddle Peek. EC4 


.. 

... 651 

! 0 70 
+C Ji 0.70 


4.42 

050 

5.40 

0.47 

240 

1.47 
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General Inc June 28., 
Aeon Units June 2B 
Incan* Juft 4 


Accum Units July 4 _ 
Intenuttaul Jjy 3 - 
lAcam Unity July 1 
Smaller Mi July b 

lAceum Utd JulyO. 



3.47 

3.47 

6.74 

6.74 

2.61 

261 

1.20 

1.20 


MU thrit Trusts Limited (>Xg) 

Allied Hambro House, Hutton, Broi tw oo d, Esse* 
Brentwood. 1027712314594 224123 


Lite Unit Trust Mngrs. Ltd. 

2-6 Hish St, Pottos Bar, Herts. PBar 51132 


(Accum. Units*_JSJ.O 

Robert Fraser Trait MgL Ud. 

2Bb Albemarle SL-Wi. 01-443 3211 

Rd*. Fraser UL Tst _157.5 *U) _1 160 

Friends Pro*. Trust Managers (aXbXc) 
Phdum End, Dorking. Tei. 0306 885055 

F.P. Equity Units_Jl27.4 1)5. 

Da Accum_ZJ203J Z15. 

F.P. Fixed mter*si™»4.: 97. 

On. Aeon —. ...■■■hoa 7 104.' 


L ft C Unit Trust Management Ltd. 

P^rtyHse, CopthaU Are. EC2R7BE. 01-588:303 

LAC let Fuad-{263* 764.2) +?Ji 663 

I Fd _-fl91 1 175.11 +0.71 


ProHfie Unit Trusts 

:zi. 3 .-van. £■:: 

Ease-7:9 

“— c : 3 ■ .t:.: 

Prz :t- ev.r;-*5 l 

P-. _7.* a 

c*— ar-rr. _.—*41 7 

hi'fjikw 


T3 A«ry—unGrCMlh.. 112 J 
7 - General <l'9w+’ I.'ts 

TP Income Grown_l.’S 0 

TF Ircomr WdnJH* ...(« 4 
tr che+ri. 'jt-im. ;jp 7 
c Smaller Co ,1*1 


e:-247 7*4* 
S -C J| B 28 
;. -aJ66 
-0 61 592 


- TP Spec-* UK _ 




0M4812M 
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-0 I 
+0.:! 


SJJ 
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fienrat NrtMb.UdblM*' 
Cronbratf SL, PiMmv Htrar 
Fadfy^NiACC .J - 27U 
ParriflUo rrilmt —. - • tP-l 

Pt+dtna PR. !"»■ A - tn_! 
.. PurtteiioEaCiB. ^ 

~vas 

+011148 5 
+0.7,108.7 

.. .JMM 

- . 4 866 
-DJi 262.7 
+2JJ126A 

+o jf ng 
-CUSaU 


gib m—:—- —2*5 •• 

cmPMn-J7.T 

F ad M0« ■ - fi>- 
M+mnlTrr.-J1«I 

newe- 
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Trades Union Unit Trust Managers 

loe Wood Stref.. EC3. 01-628 9011 

TUUTJnltS _*>' B If 01 _t 3 98 


—0 9* coo 


LAC IntlAGeif 


Lawson Fond Managers Ltd. {a) (c) (g) 

43, Charlotte Sq, EdinBurgti EH2. 031-325 600! 


PrudL Portfolio Mngrs. Ltd. (a) (b) (c) 

CJA Hc.-rrr.5ars. EC; , «2!.“ i:-«C5«M2 

P—cert-c__ait.! 2T2S' -If in 

MMscm_5 1UB . .. :2Q4 


Can. Gen OK... 

Do. Gw. Accum_ 

Do. income DHL- 
Da. Inc. Acmm. . 


Fanis In Court* 

Public Trustee; Kmgsway, WC2. 01-405 4300 

Coital July 5-(2J3.D 240.7) +4^ JiO 

Gross Jdy 9__-fl<!3-4 107.701 +l5j 10.40 


American Gitn_(Ml *5 l 

Gocnmodny EnermIMj «ij 
CharWtte Sdaara (Tul- (4 a 

Penny Snare_IWJ 13 7 

Answcan APac.(TW _ TJ! 

High yield Inc_iFl 21.2 

HIgri VHM Ace _lF)£j7 


48.3) -0*1 ICO 

«J| -1 

5*A» 


SI 




Suilter Management Co. Ltd. 

S-es-“«- SMK. i-ZZ CS +50 4177 

C.ai'X-.--r~--i _2 23? ! : +3 41 :jK 

-,.,-rr- :————_;JJ4 1599*9 +CJ1 766 

ijs-n -j ptf+e—AtT’ 2-J.3- .. 1‘.4 

r, V- rf— r ruvr-> _ n 7 184.4. +0 41 2.95 


Transatlantic and Ben. Secs, (c) (j) 

41-49. New Lwtacn Ri. Chrimslcrd 0245-53651 
Cdlemes Ju'f ts* a 

I—+JIT LriBI_M4C 7 

F r+SinyFi+j 5 I;«7 O 

1 Accui-Ur>U. . _ .1M.4 

Fi+idinainc-'uir*._!:o+» 

FiriemgiisJui, 5_11-5 b 

lAcru-.Cnn 1 . . .117!" * 

5&W Airerun juH 4. *9 0 


244 4| +fl II 
4t»:H( *12 4 


4JS 
+Jfl 
419 
4 19 
6j; 


WestPnm Fund - 

MaumrrBod-- 

EcuRyFvnd., ---iTJmO 

rantiurd fane-»!«• 

Money Fmd__-'lBB' 

GiBtoco_ 

naairalRev H.-i; 0 * 1 ’ 

PUL* Fund..-i214 0 

5c: Pros. umt> ..•.££* 

See FrwUKrf lvOd_r97.7 

PSR UD - .[1^.4 

5 (Mt. Flag Fd . —-f»Li 
PerKjnaL'nitJ . - U1B - ..... 

Fund ccnweir t-rwd to new 
For Pwyeo Prws C«e4a tueem weBeWOI ■■ 

Senes (21 PrKw are (cr ceneiei inxwO Wtw M MM, BgJfH,'*---£■£? 

So+s ltl IW6IW OTfem (or HriW Mywytd.-- ,160* 

fSoTh* ra—ISisi 

Proeeny'd.—_is-tj 

MW W L*Pr n.F8....J32*9.a 
Hwr raM iW-LiiHJ 
FiWif*. Pi» »a..,J_he*A 
Mleartma Pm. Fa.™, h+i a 
mwiii rweTrinfi im 
Praaerfr PnsMi r dTlhr 9 



*KX»S 



EmhM Unit ftlWMbO LU. 

■6. Prmce oMWn Rd, rmuoHL Mtt^STuj 
—ir»47 ".teusl ••; 


Clerical Medical ft Ge&, LB* AM. Sue. 

IS. Si Jamert 50, SW1V 4|JJ. 01-4J05474 


as.*.* —. 

tzz it . 


3.10 


Gib A Fid IBL Trust _J32.0 


High field July S_(118.9 14ZJI +4ji &0S 

nj ninth. Restricted to mgnin under Court eoreroL 


Legal ft BaMral (Unit TsL, Mngrs.) Ltd. 

5 Rayleigh Rd. Brentwood. 0277 217:36 


FbWTnat- 


GnwrtfcA lacomeTsL-|84.1 




1226.4 


033.8 


Me— Trusts 
High Imre Treat_0*8.6 

Eoaty Income Trust —BO-7 

High T«ie Trait_—Sd.O 

Sort. Seo.T nut_K7 j 


_ WenoMoMl Trusts 

ItOensatuMaTTnisl_f5*.2 

- 4*6*3 Trestr...__p< 3 


Paetik Trust. 


100.9 


Anar. Spec Sits. Tst J4B6 
Secs, al Anar. Tst_Jl42j 

. Swdribt Tracts 

AMLmI Am* U j 6- hr 7l 

Gib Growth TrusLZI$lj 


SnUBer Co.'S Trust_84 J 

2nd Sadr. Co's Trust!. 112U 

Recovery Tool_*4J 

Met, Min. A CdW.Tst. J66 
O'Seal Earn ins Treat „ 120.4 
TnchootogrTrast—_J74J 
Ezampt Trusts 
Income Exempt Trnst_B7.7 
Fre East Essnpt TsUJIOJJ 
Smaller Co. Exa. tSZ034JS 
' " nw,'ri*__Jz20.2 


UJAEstmplT 



Cannon Fund Miiwgtr^ Ltd. (i) 

1, Olympic Way, Wembley, HA90Na 01-4028876 

Growth___|l74J IdOAril -Ojr U« 

Income--Boaj 217^6fl +0.« 5J8 

Far East_-_llOTJ 11*30) +0.7 064 

North American_145.3 101.41 +0.*! 302 


GAM Steritag 


incut Ltd 


Canel Uames) BbwL Ltd. 

3DO, CHd Broad St EC2N 1BQ. 01-588 60! 

Capital_- 1147.8 2ML31 1 1« 

Income_...-JX53.0 Ihl.u -) b.1 

J1OT.7 210.3 -.3 LI 


(bn. Mngrs. Global Asset MngL LtdJ 
6b St James's St London, SW1. 01-4938111 
GAMEAllRJidyb—-JJD1.1 106.5MI +L0i 2J 
6. ft A. Trust (a) (g) 

S Rayleigh Rood, Brentwood. 

C. A a. _bn.7 



W. Manages, 


104.41 2 45 

2734) -3Ji :. Q S 
64 41 ._. 4 4*7 

S2A9 +C.li 2J3 


R’liaitce Unit Mgn. Lid. 
di. iw Hw, Tbsb* :jr f.i s. *rr_ 

B-'STL'e -.‘.75 0 111 U' 

qp.mce'.-T*-. -e: *33 W.: 1 

Pe.ar.*.:T:: .74 4 ESd 


CE9J 22271 
-1J( 4SJ 
-Ci SJ1 
-ex* S3: 


0277227300 


Leonine AdnsMstrattw Ltd. 
20. Copthall Ave, EUR 7JS. 


Ridgefreid Managemsnt Ltd. 

Prse-Srftr £l‘.waoe £C2T 


01-5686406 

ir-j-W ^T.45 «d -0.9f 724 

ir—Fia.sia .7. _ 7 :4i4aS -3e« LOO 


74.4) —0.7l *.31 


North Aireriean- 


&.T. Unit Managers Ltd. 

8di Floor. S Devonshire So., London, EC2M 4YX 
01-283 2575. Deollng: 01-626 443L 


Leo Distr*utjcn_ .[2::^. 2232! 

Leo Acorn_-J255.2 2e7.w 


...I CG: 
. . U1 


Prices on July 4. Nest dealmo July 11. 

Cater ABen Unit Tst M an a ga ra 

1. King William St. EC4N 7AU. 01-623 6314 
Caere AAen Gib Tst t46J lWaJ -O.lllUiO 


Capital (I nu (STorll. 
Capital (Acc) ISIorl). 


Cent. Bd. of Fin. of Church of Enghndtt 

77 London WAX, EC2N 1D6. 01-5881815 

loe Fd June 30-1 275JO [ J 5.09 

Fid int Saa Jim 30 I 12&60 —.hub 

Oeo Fd Mai June 30-—I 1000 I -J 4.10 



Liquid Rom 


J95.B 


54J -06 MB 

•U -0.4 1.70 

Sbi +ai 7.4 

1212 -HLH OJO 

4SJ +0J 0J0 

74J +03 05 

124.1 +1A 040 

7L.4 +0.7 030 

B9.B +u sum 

579.4 +U 1J0 

1005) —fljJ 3 50 


Lloyds BK. Unit TiL Mngrs. Ltd. (a) 

Registrar's Depu GonngJjy-S«, Wbr4 : ng. W 5e 


Dealing 0444 -5414+ 


Cbarinco Charities N/R Funtftt 
15, Moorgate, London, £C2- 
Income June 24-J 145.20 


Do. Ac 


36282 


01-638 4121 
— J 10.74 
-110.74 


Gartsora Fond Managers (a) (c) (g) 

2 St MaryAx^ EC3A8BP. 01-6231212 

Dealing only; 01-623 57660806 


Aoicrkan Trust. 


AusoWiar Trust. 


Anthony Wirier Unit TsL MpnL Ltd. 

. 19, WWegtfe St, Lopdm El 7H P. 01-377 1010 
WBHerGwdlFd.hK.jMA5 5425)_j 200 


Clarities Official Invest. Fund# 

77 London Wall, EC2N1DB. 01-588 1815 

Income June 30 J 24260 ( .....J 602 

Accum Jcne 30-__J 657JB0 I _..i — 


British TsL IAcootl) _[34.l 


Commodity Share_ 

Ertra Income. 


Far East Trust. 

Filed Hit Fd_ 

emTn 


Do. Accum.. 


77.451 


Z-W Chieftain Trust Managers Ltd (a) (g) 


Global Strat. 


Artathunt Securities Ltd. (iXc) 

131, Finsbury Pavement, EC2A1AY. 01-628 9876 


11, New Sl, ECZM 4TP. 


01-2831463 


Amarian. 


CvttaJ Growth_ 

Cun i nu ca tr. _ 

lAtturaUatfon) 



Australian. 


Far Eastern Tst. 
Japan Trust. 

High Inconc. 
intL Trust. 


Basic Paatirca To. _Jao_s 


inan. Crowd) Ts_ 

Pref.A GiKTsL. 


Smaller Ctfs Trust- _ 

Global Recovery Tnm bg.a 
Sacdal Inc. Sits— 


38.4 



Gln6alStrallDWl_ 

Gobi Share Trusttz). 
High Income TsL. 
Hou Kong Trest. 

Income Fund_ 

ho. Agenda. 

Japan Trust_ 


Managed Ererml Funl_)l80.7 
0114 Energy Trust 
Special Sits. Tsl 


POJ 


16-2 


+OJ UA5 
-0.7 a 60 

__ 2J5 

-0.7 li5 

__ 672 

—11 060 

_ID.Ba 

. 1058 

+0.4 0.32 
+OJ 0J2 
-OJS UZ 
-0.2 670 
-0J 1.48 
-0.3 5.12 
-0.15 2J7 
-02 0.14 
-1.4 3.70 
-0.a 116 

-OJ 1.45 

-WjJ 122 



NJt Rolluchild Asset Management 

s: SA V Ki i w -2«2S» E«. 01-240 5456 

SC i.-9< °« _ r.-618 169d -Ui L25 

r«c:-cFc_**x0 254 t] —1 tJ e.«6 

r:c A-sr-ea • 11 -1!».C 25m +081 0.W 

yCArenUlte, --253; JfcT.g +cg 0.00 

i;;.*arf.-s_:::2 ihjI 

f.T Sr-i”*r:ci - 59 2: 

J.C a— i+san p*:;* -$:era :;;oj 

Nr« je^a Ca II dci 28. 

-iCPTca'-'.33- :93 ;i J — 

Net; vJ ar’OC Jjne ;9 July 13. 


Odb 

-4LS 2-1 a 


Tjmdafl Managers Ltd4aX&Xc) 

13. CJnjmge Rwd Er-Cs!. 

At-Jr ilijn 'Ire-jrWrn—SU.T 
lAccum. u t.tsi .. IjOB 

CjO»la! _J225 4 

unity.. :>S1.4 

Eump __ -I'.TbJB 

I Accum rinits 1 ___ 6 

FarEastres..'::i.h 

lAceum Ur.u>.I; 13 9 

Fm & P-ap .. ... Ijl.S 

* Accum um'.S' .. '4t<* 

G.liCA»UI Tnra...—_JlG4 7 

Uor, Un.cs>_™J-.13JS 

Gilt income_,„ WI 

■ Accsm. Umcsi_)l 386 

HNjnViria .|.i).4 

LAccum. Umfc'_b65 

Incsn - __;i4X5 

lAmm Umtsl_-J404.4 

InLEirn_,_llO? S 

(Acoen. L'.niB'_Ju* a 

imtrnauonal Grwtn.Tp? 9 

lAcctao. units)_&3 2 

Japan Grewdi iA«)....j81.0 

Ratural Resell rtrs_1179J 

I Accum unnsl-__.... B51.0 

Nth Anv Grth_J44.J 

l Accum Unusl_ill078 


""I 

209 d 
* 10 a 
121 fe| 
12 
>16) 
44 5] 
I33JM 
1148) 
10J 5 ' 
143 4( 


0272 732241 


CjohFundiatt_ 

Da-Abair:___ICtLB 

MindFnadML_Jlt3 0 

Ou. Aeon_;ZJ3.* 

I tns interest Fd knA-nO.? 

Do Aecmw __ ■107 * 

UK Equity Fund HW_Jl2in 

Do. Accum..UK 0 

Prapcny Fcad InR—iJ»75 

Oo. Acrnrc_H06 J 

Oreryaas Fuad liH-Ji:7.9 

Do Accum_——J128.7 


Inc. Technology 
Do (Aceun-t_(141b 

R. Americas & Gen. _._|760 
Do UffimU. 

Pacrfrc Bf6i 

Da, (Acosnl_ 

SmaN Cos. 5 Rccy_(1067 


Do. (Acoan.l _J1I6I 

WQriOwideGwtti.—„_J|?7 7 

Do-tAcnmU__H762 


Rowan Unit Trust MngL (a) 

: r* ‘irjt rise. F -iXry Ss. EC2. Cl -6061066 

4reru-j->5-Ll-G 165ci 

Jytu-.es._-w Zi _44J.CI 

>.;» y.«cjA r» — :.-4jj iorii 

Ver I....4-illi 36W 

F.fX-.TSrtr. -':3J5 IJSJi 

h ,e»ei:_2:45 115.5 a* 

-*.• Ear. .'t-« 26-: gt.c : :c sai 


Pref--(100.6 

iAcsDi-iUnltsl __...Bl«.4 

Son Ik-I26L2 



(Accum UlhU). 
Small Cos_ 

Uoai Ureal. 


__J27I.2 


(AcaunUiubi_ 
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426S 
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15" a) 

59 

“■L 

65. Cj 
191.0 
267, 
10LM 
114.S 
10 “ , 
33jd 

274.0m 
2OT.§ 
130.4 
166.41 
7 id 
733 


3! 

- 0.1 

- 0.1 


- 0.1 


-at 

-m 

-O.J 

-0.4 

-1.0 

-3.0 

- 1.0 

-I* 

-04 

-a.j 




+8.2 
—0.4 
-as 
-0 3 
-0.4I 


3.4 


3.46 

7J4 

7J4 
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1.07 

466 
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lodrr l inked Fd but_HJ.9 

Oa. Accum .... __TBl9 

5nchE>. Fd-tret_JV6.1 

Do. Accum.MO 4 _ 

Prices June 13 thm newhgs an Ul bUte 
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IM . _ . 

Capital Fuad _. 
RnurnfM.. 
Japan* Gia Fd 


Cteriod MetHcri Managed Fundi Ltd, 

15 5c JanWi Sqiart SW1Y *LQ 01-4305474 


Crtwtt ft Uc. Ufaftn.Sbe.Ud. 

4ft LeadedFruHEMtunga>Xl 4fU M-I77Mjj 

FUUMHUPC*-.-1 V03 

Ureftaoesfcs. —T_3 t 04 
Laadbart Sacs. Act ,_ji40.« 


G. 6 3- Mar Fd.— 


uvsal 


KTJ 01-JT7M72 

M ^ 


Cask Fund. 

Mixed Fend_ 

FiuqInured Fund_1686 

(IK EcpaCuFsad_4192U 

Property Fund.. . _jirLB 

OrencasFund_ 

rndenthOetf Fund_ 

Son Ereti Food.. 


1405 

103.6 

01.9 


m 

ra 

2M.O 

705.3 

104.41 


+02 . - 
+ 5.0 — 

+0.1 — 
+4i — 

+02 — 
+i4 — 

M z 


GuanBaft RtyM tauhamu 

Royal Eadmnge, EE4.' - - 


ttHAjTiai 


Prices aa July 4. uw OeaUngs on Wedareday. 


Cahmial Mutual Grom> 
2* Ludgote Hill, EC4P4BQ. 
Capital Ufa 


Property Bonds --1«7^ 

SRX Uabad Assaranca Ltd. 
AmgrdMHW— 

tki Imm .,.. {347.1 

Fau-ty Initial-&87W 

0*. Acmm-Bl« 

Fired im. Hupar -—Ua?J 

Do.Aconn-Pll:? 


UttJ* t_;1 - _ 


01-2489861 


Loyd's Life Unft Tst. Hngn. Ltd. 

2,S(MaryAKt l EC3A8BP. 01-920 0311 

Equity Actum.-JBS.7 


Eoiiity DhL. 


(62.7 


Gill Trust Acc-- 

High income Act —~J54-8 
High ine Oise_ 

U-5. Growth Acc_ 

U.3. Growth Dta_J4O0 


S3 

49.4KJ 

sm 


33 


is 


6C4 
7 JO 
720 
0.98 
0.98 


Roys' Life Fd. Mgmt Ltd. 

r.e» Ha;: Place, l 11-cs: L693HS. 051-2274422 

EcuiNTrs: -:«.« -O.aj 3.72 

47i -0 j L37 


Unit Trust Accont ft Mgmt Ltd. 

Rrgis Hie. King WilTiam St. EC4R >R. 01-6234951 
Frires Hie. Fuad-(762 SLlnf _....! 3JS8 


ums Truce-a 


Royal London Unit Tst Mgra Ltd 

7:-ao iaa*=-se Sc Av'cssury- 
Cicrji A~t T«-::m.6 11534 

i-c:—r & JrwcrTri_. J-. 4 55j| 

Jskji 5.B.TS!- Jit-1 53 re 


02465441 

. J 2-06 

...J 2J4 
—4 6jo 
- J 290 


C ou ft d enrt l au Fuads Mgt Ltd. (a) 

50, Chancery Lane, WC2A1HE. 01-242 0282 
Growth faid-h.2BJ 135 Oi .J 3.95 


Inapt 


County Bunk UT Services Ltd 
Mnagen of NatWest Hair Trusts 

161, Chcapside, EC2V 6El). 

Capital (AecumJ-hsz.6 

Energy TsL--_KZJ> 

Ertra Inc.__Eoa 4 


Archway Unft Tst Mgs. ULUXc) 

317, Hl^i HottMeu, WC1V 7N1_ 01-8316233 

AroangFuu_ iosjO) I 4.4b 

Ardwmy Growth Fo«lJ29J jL«( 

Prices Jqly 5. Hast suh day July 12. 


2J0 


8^_■ _ T.« — W - - - Al 

junmgw Mauagemcnt 

Parsonage Gardens, MancbesCre. 061-834 2332 
Arhnridd Fd Jone26.Jl42J> 15ZJll _1 4.05 



UK Sm. Ca. Rcl Trust J40.1 
Gorett (Mb) Unit Mngt. Ltd. 

Winchester Hse, 77 London Wall. EC2- 01-5885620 

Gowa American__J<t>.0 ag.udj +«jj ojl 

GownGoM&llre —|c7^ 50.8ul -o.t) U2i 

Gorett lnOGwtti_J__U9.6 5yot -dj) 1.42 

Gowtl Jaw GwK__j64.1 73.9m +13) 020 

GowttEmpna GwdiM7.3 43J +0.71 120 

Grieveson Mgurt—Barrington Foods 
54Gresham Gtren, EC2P 2DS. 01-6064433 

*.09 


Local Authorities' Mutual Invest Tst* 

77. London Wall, 602 N 1DB. 01-5881815 

Propretar Fuad Jane 30i 164.3a | _1 637- Royal TsL Can. Fd. Mgrs. Ltd. 

‘Sg I :v3sW 25“^ 

•Unauahorisad. AriUliWe only lo Local Awhanws. ' t ~ --;.j 2^ 

London ft Manchester (Tst Mgmt) Ltd ' dea^ day Jai“ift “ 

72-80 Gatehouse Rd, Aylesbury. 0296544; SKG Management Limited 

Ganaral Til _tz6 1 27.9i -O.Sl *JJi 2?Canwl. (it, EC2R TJS. 

«9.3 


Vanguard Trust Manager) Ltd. 

Bad! Hse. London, EC1A ZEU. 
Grfwu July J. 

i Atom Units)...._|i 

High Vtridjutyj_^| 

Scrdal Ste July4 
T rusler July 
(Amun Units)_ 



MnL HUllU.- --471*J 

DdlAcbbil-EaIA 

Hard! Anuri»n»Ud(«.4 

OnAcauF_|W0- 

PaciKc labial-.-.—1)93.9 

55MSSed5« iretljlu! 

Da Accwn. 

tMpouunidal 
DepaA Accum 

Pi 


mi -a* — 

JMI — 

r«7« -J.4._ ' 

».!*( -at ■ — 
147 7 -or — 
222A -0.S — 

3256 +44 — 

SS as z 

imj +u. — 
1D9 4 *1.2 ' - 

112.1 +1.0 
43.1 -ej — 1 
*6* -8J . - 

1N.I ..... ' — - 

W? V . w. .. .- 

1SL7 — 


Fiwd Int In*. 

links LMCju_ 

Index Uni. In 
Managed Cap . 
Managed in* _ 


_Act_42*34 

_tunny more -. noo.1 

Peos, Iw»tvAoL-ijw-v 

Pros. lui.«. Wdud __fl97J5 
Pro*. Fired Ml Act—b)7J 

Pees, i err imore -—L-08.0 

Pna.lnd1.Aoc-E9A 

Pres.Prp.Mdre—-HriU . 


113.6 
176.0 
86 
110 7 


01^365080 
_I 2.99 


CaasuenM Unlm Emqi 

5t Helen’s. 1. Ureteshaft, EC3. 

Vw Ana July 13-(— 

.iJuhrTj - 


01-283 7500 

.£Sl - 


raa.rre.nw.-ii'u . 

Pens. Pro. Act..— 143+ 

Pool IM-Utd. Gil la .. 9C.2 
Peas. Md-LLd. Glac. -rwre 

Pres. Dm. ureal-1*3.1 

Pea. Cap. acc. --US8A 



:U!'_ 


Wardfey UnK Trust Masagen Ltd (■} 

Wardky Hse. 7 Devonshire Sta, EC2. 01+26 4411 
American Ts.. 


General July 4. ..£73.0 


(Aeon. Units) 


High yield July 5_tori J 

lAam. Units)_M74A 


Gib July 3.. 


J^umse & Pan. Gth. J63.1 
AtorjfcAro^utt. 7*.j74J 

Portfolio I w. Fd--JULl 

Recmery TrustJTT.7 

Smaher Companies_illOJ 

Far Cnlgnwoit Unit Trad 1 


SmaSerCojuhrb.- 

(Actum Units!_ 

Pacttt July 3. 


117.5 

Temple Bar Unb Trust 


(Acaan. Units)_ 

North American Ju 
(Acnaa. UnitD. 
Europeai July* 
(Accum. Units) 
Japan July 3 



■4}jQ 


M6£ 

7B67 

28L2X 

504.9 

109.7* 

147.4 

Z4H8* 

2762 

S 7J 
67 
20tr.DE 
2363 
207 tel 
251.0 
107.3 


M ft G Group (yXcXz) 

Three Quays, Tower Hill, EC3R 6S0. 

American L General_Jl39J 

I Accum UOitSl.—. 

Amwxan Pec o i er y 

1 Units) 


Amencan SmUr Co*s_ 
(Accum Units). 
Australaw . 


(Accum Units). 

Commoder— 

(Accum Umtsl._ 


Mbntai Unit Managers Ltd. 

1 Founders Court, LKhbwy, EC2. 01-600 8664 SS-fiSlS* 

3+L Far East-J45.0 47.91 +6^ 100 cSSSSriST 

BaBUe Gifftm) ft Co. Ltd. Cm.Hi+.om-. 

3 Glenffadas St, Edinburgh. 031-229 2S81 

JWionE* Junt27 
IntL Ex*July*. 

BGPPNt June_ .... . 

TNert dea li ng day. 'Unauthorised. 


Crescent Unit Tit Mngrs. Ltd. (aXa) 

4 Mehille Ores, EdMuirgh 3. 031-226 3492 


GuanHan Royal Ex. Unt Mgn. UKa] 

Royal Exchange. EC3V 3LS. 01-6382020 


Compo u nd Growth__ . 

Conversion Growth_too.l 

Conyerslon Income_fl 

Dhndeod. 


si, Qupmujpii. uyi-usmoi 

127—Jl72J 1B2J)_| 630 

l_2«9J 263.*) +66l 1.18 

■16__E50.4 272. ll ..._J — 


Cres. Intrroatianal 
CreaResewca 

Cres. Tokyo 




116! -0J 10JS 

1224 -1J 611 

2Q3J -23 3.45 

igj +0.7 2.43 

11BJ +13 03S 

1J4.1 —06 L41 

13*J -0.11 2.09 



lApaan (Jratsl 

Far Eastern_ 

(Accum IMNsI _. 
FundoMmr.Tsts. 
(Accum. Unitsi 
General 


Barclays Unicorn LtiL(aXcXg) 
Unicom Ho. 252, Romford Rd, E7. 


Cram Unit Trust Services Ltd. 

Crown Life Hse, Woking GU21 1XW. 04862 24433 
Crown HlqH Inc. TruaJl«0.7 1504 -1.3| 630 

CrniHi Gnaetb Trust—Jl 29.7 138.7) — l.i| 3.71 

Crowd American To te?. J 43Ael -o4 1.07 


(Accum. Unris) 

GIH inane_... 

LAccum. units)_| 

Gold 


1 Accum Units)- 

High 



Urdcsm America 
DaAutLAcc. 
DO. ADSL MC. 

Do. Cape 


Do. Eaemp! Tsl_ 2*4.2 

Do. Extra Income__ 45.7 

Do. Financial__ U8.7 

Da 500_15*3 

Da General__».* 

Do-Glb& Fed. ML InC- (93 
DaGtr. Pacific Ace.— 77.0 
Da GW. Pacific Hk.„ 76.4 


005.7 


Da Growth Ace. 

Da Income Tn«-1 

ftKtelBK 

Da Re um.il .——JL14J 
Da Trustee Fund 


6 0*. Tedi. Acc. _ «4J 
linly. TedL Inc.— M3 
Do. UFIdanlleTre— 17.6 

B'tO.laFdJVcc.-1869 

Da income-.--0283 


Dartingtofl Unit Trust MngL Ltd. 

Dardnglan, Tomes, Devon TQ4 6JE. 0803 862271 

Total Pref. Unit Til —J 343 394 _I 3.45 

nsentiaiivy Unit Fund Managers 

36/38 New Broad St ECZM 1NU. 01-6384485 

Disc lid Jun* 29-b37J 3554 —J 4.47 

Omani Lxwrte Fnd. Mgn. (g) 

1, Hobart Place, London SWT WOHU. 01-2459321 

-** 


J1267 

Grid Mwagemcut United 

12a Finsbury So. EC2A 1LT. 01-6286050 

GolW UK Cap_)23.9 254 336 

Guild InU. Cap__U23 2*4 -ail 1-90 

Hmrbrus Bari Unit Trust Mmagm Ltd. . , -. 

Premier U.T. Admin 5 RayWgh Rd,. Hutton, .wnan- UatB) ■ 
Bremwcod, ESSeT 0277-K^DO 

HBL Smaller Cos Tst _ib5.0 6a4 -Qj) 2.47 Jamn&Gen. 

HBL North AmrekanIG7.7 sojri +afl 135 

HBL Japan Far East—E7.2 6o4_J 1.77 

HBL Scaodinailan TaSis £l3 +04 231 

Hcudorm A dmwittratl eii (a) (k) (c) 

Premier UT Aditdo, 5, Raylelflh Road. Hutton, 


133 tJ 
2*2.5u 
6584 
943n 

111.31 
142.4) 

280.31 
135.9) 
Ibl J. 

157.7«j 

237.1 

383.40 


,1377.5 


Edintrargh Fund Mnagen PLC 


4 MeMlleCrea Edkdjargh. 
Edbihngb Exerept Us* 

American July*.... — )l07J 


031-2264931 


Brentwood, Essex. 
QJL Folds 

5pedal Sits._ 

(Accum. Units) 
Recovery-— 

Cap. Growth 
(AO. Units). 

Inc 6 Assets 
Flnaodal 


0277 217238 


269 

029 

197 

0-10 


Barfeg Bratfem ft Co. Ltd. 
ft Btshapsgate, EC2N 4AE. 01-283 8833 

Stratton Trust-(401.0 4174 

Da Accum - - 15 87.0 6114 J 4J3 

HU sub day My 4 dry mum). 


'sJuhrb_ 

'Unauthorisea 

Equitefete IMts AAntefatastton Ltd 

57-63, Princes 54 Manchester 061-2365685 


] Eiyiitable PtUcan (lb J2203 . 23*4 -24 3.43 

Equity ft Lav Un. Tr. M. (a) (h) (c) 


zoo 


B hbops grtv Pra g w a s h te Mgmt Co. 

66 St James^ Street, SW1A1ME. 01-493 Bill 
Vgatt Prog June 26 _|wlo 327 

Ace Units Jime 26.- 663.9 . 707, 

. B'gate lot July 3-611.9 8«9. 

Accum July 3- 731.9 777, 

8cckmaaJi*y4-138.4 145 

Cana Fw July 5——77J 82, 

Acorn July 5_179.0 84, 



Bridge Fund Mangers (aXc) 

Regb House. King William St, EC*. 


Amersham Rd, High Wycomba 
UX 6*th. Tsl Act—(92A 

UK Both. Tsl Inc-15A 

Higher Inc. Tsl An.125A 
2.00 Higher IdcTsl loc.-^. 110.3 

'■ Glns'FinLlia.TsLAcc. „ 7t 8 

GUts/FwLMLTsLlK.- 69J 
Wh .America TsLAcc _ 101.9 
Fw East Til Acc-- 74.0 

Eure. TsLAcc.--70.6 

Tsl--A31JI 


1J0 


L30 


L20 


1JO 


Alter. Gca Inc-T--(SAB 

Da Acct —— —.153.4 



F ft C Unit Mamgcuwut 

1 Lreretce Pnitney Hill, EC4R DBA. 

FU American Fd-(54.6 

F & C Cap Find-poa 82 

F&CInamt—. —-SL2 5*. 

Far Eastn Unit Fd- 




(Accum. Umts).. 
Second General ,, 
lAccum. Dirts) — 
SnaHc Companies 
(Accum. Units) — 

Trustee_ 

(Accum. Units/ 



Outtamd Ally 3_^_^04T 
Cfarethmd July 1. 



=a Atljp-99.5 

Irzi Gath 1.7 Fs-m — ja 5 
Co. AxjfT-355 


& 

Sii 


01-600 7595 

■A A® 

SS 
7A3 
.43 


m 


Inccme Til_ _ 

Japan Growth Tst_ 

Smaller Col Tjl_ 

TdwFjy.Tst (4 tor 1). 

Aietralla Trust_ 

UK Trust_ 


■fc).: 

57530 


J54 6 

565 


443.2 

45.9M 

-U 

>61 

41-8 

-64 

J59 7 

599 

+0J 

J8J.7 

90.0 

-05 

Jsi.o 

33.0 

+05 

P* 9 

39> 

-0.1 

J75.0 

79.8)8 

-OJI 



Haenhro Lite Assume* PXX. 

ABIed Handin) Ctr, Swindon SHI 1 EL 0793 2*291 


Snt ft Prosper Group 

4. Great S'. Heists. London EC3P 3EP. 

68-75 Cure-) Sl Ec:rJnugh EH2 4NX. 

Dealings 070S-66466 cr (EdmJ 031-226 7351 
In tourefu eal Fuads 

Caste!-W 3 

IJ u. _JJ3.I 


Waverley Asset Managcroeot Ltd (a) (c) (g) 

13 Charlotte Sq, EdicDurga 031-2251551 

Australasian Gokl.llB.6 194 -04 OOO 


Cufetea Um i Lift hHbmtcc Co. 

SO, Chancery Lone, WC2A1HE. 01-2420282 


SeiKt 'rarr^-crait 5 
Un-*. Grow*.'--,116.6 


Income Fuads 

Hd-VK_ 

ScsnreiB- 


;ud -o 

58.9 +0 

52.9 
12*.fj) 


4398 


SitWer Cm l«. Fd. _J9j^ 
GiU \ Fid. Ire. Inc. _-:»2 
high Return - -i06J 


J62.6 


, UX Fuads 

■ft u-LIi Fzz. (ct Grt* -Jt72 

Icststeres-"Ml 

r.EW.^_1032 


4239.4 


Pension EX Jllly 2 _.._J270.6 


764J 

+!* 

C 9* 

57.: 

-OI 

9.47 

T5.1 

—0- 

0 47 

49 J* 

-IJ 

259 

sat 

-L! 

254 

192 2nS 

+0.i 

*.« 

480X 

+ 1 ! 

064 

594.= 

-at 

)!J 

908.7 

-ww j.;i 

• I/V> * 

+fc7 

0.07 

427* 

+7.1 

0 31) 

JlO.fl 

-oi 

5.37 

722.9 

—05 

982- 

200801 


404 

247.0 


4.04 

45280] 

+05 

4.26 

845.7 

+0-4 

45b 

451.8 


3.33 

672.7 


35* 

289.7 

+TJ 

5.41 

767.6 

+2* 

5.4J 



U.75 

2418 


.7.11. 

29151 


5J4_ 


Oeeem Foods * Sector Fuad 


Europe >:!. 


-44HJ3 


.■ipantaiT-—453 

Japan Si-Ui«r Cmul..^ a 
AliillI- 471 3 


UJ.Uf. 


Co-mofloy_ 

Ere*»_. 


——.5524 
-I:si.a 


Eip'o-atar Fjaijl ,.}V 6 

Fd-jpoal SeiLT—1=0.9 

New T«hnoio5)ri2l _J37 4 

Scnbris —..17*. t 

SpK'alSt*aCionFd.T-S7^ 

InU.EaadFd -21— 

frwtmpt Fond! 

Esenct lnc<we*-.__|S0A 52.74 

Erenw !*).•__ r_Ual 48Jl ...... 

fAfter reiHlnnsloa riJeir. sub-day July 1L 



WMttngdalc Unit Trust Mangers 
3 Honey Lane, EC2V 8BT. 01-606 90854 

Short Did Gib Fd_bl .7 52jl J 2J6 


Equity Fund 


Managed Fund. 


1105-2 

15.4 


Wri g ht Scfigmu Fund Minprn Ltd. 

20 Copthall Ave, London EC2R7JCL 01-6381626 

Growth Fired-lo&0 si4_i — 

Weekly dealeu day Tuesday. 


PIP Fund_ 

Ptare. Pea Miigtf-- 

Smftuedllaa. ftm J2Z5.4 

Group Hmd. Pea_,_f— 

Fneo Im. Pen_ 

Me* Linked Pm- 
E^by Pension — 

Property Pensroo. 
IntcrraUanaJ Pen. 

Cash Pension_ 


422.8 


187.8 


4*5.0 

*084 


226.7 

224.7 
5688 
507J 
101.4 

856.7 
380J) 
168.1 
136-Zl 


r.xed Int Pep-ACC .1)926 

Equity Acc-|*lft« 

Property Acc..———U416 ■ 

ManaeedCap-i?J66 

Managed Ate __l>*sa 

(Tsaas krenmgi Acc. .-I?7a9 

GULLdgMAcc-_tlL2 

America) Ewtr Are ~C*a* 

Airwrican HartAOc._1128.1 

American Prep Am.—tllD.1 
Pmf.I.OtjiCJV. --112045 

PvaFl.DreJim..—-I'm.** 

Pen. Prop. Cap. ——41555 

Pen. Pros. Ace.-,--(565.6 

Pen. Man. Caq— 

Pen. Man. Arc—-(4*7 J 

Pen.GiltEdg.Cap-JzzU 

Pm. GU( Edo. Act. -42877 

Pen. Ea Cap— ._ 

Pvn.Eq.Acc -- --1-'65* 

Pen. Am. Eq Cap .*VL6 

Pea Am. Eq Acc-J97J 

Pea Far Cast Cap—J}4.9 
Pen. Far East Acc—T) 

Pea DS. Cap._bio 

Pen.iL5.Aa._nu 

Pen. DJLF. Cac-:J177,7 

Pen. DJLF. Acc.——12150 
Pm. Mortgage Cao_j47.4 
Pea bMrlgaae Aa. 




»24 

*4o3 

9C7.H 

2844 

?2i* 
255? 
114.41 
11591 

J57Jf 
114.3) 
S934 
46! jf 
713.91 
I>l4 

302-4 


at-*: 

H8L7 

l %3 

1015 
22S. 7 
JIM 


1024 
ID* B 


1 ' 

1' 

W 


INSURANCES 


C—Uu fta l Lite InswaiR* PLC 

64(70 Hloft St, Cngalou CRD 9XN. 


AA Friendly Satiety 
1 investment Mngt M ft G Im Mngt Ltd) 

PO Box 93. Ca-diH CFl 4NW. 0222 155*2 

AA Friendly Sy June a_l— 664 _J — 


Equity Aoc._ 


M an Wial ) 

SF- 


LBtAtt. 


Abbey Life Assanoa Co. Ltd. (zj 

1-3 St Paul's Churchyard, EC4P 4DX. 01-248 9111 


Pea Prop Aa. 
Pern Equity. 


Pan Miry Aa_ 


01-6805233 


189-Cj 

U34 

1244 

l*9.g 

1924 

23681 

180.11 


Karts of Oak Benefit SwW]r 

129, lOngsway, London, WC2B MF 


Property Fund-1*8.; 

MreagedFuod .—-U 152.6 


OL4040TO 


waSl ”1 — 


GW DemsD. hen Fund mfces rereltabi* an redoes. 


Proper]'Fus 
Equby Fired. 


_ Prcp«YA 

JJ0 


leiectne Fund. 
Moray Fired 


1217.7 

% 

2.7 


Prop- Fd. Ser.4-IVJrih.? 

Equity Ser. 4. __B9.2 

Man. Ser. 4. ' 


Schrader UnK Trust Managers Ltd. 

Emerpriw House, Portsmouth. 0705827733 


Airelcan. 


MOM Unit Mangers Ltd. 

MGM House, Heene Rd Worthing. 

High Inc- — .jl 5 2 0 161.: 

(Accum Unta)--J152.7 15LB 

UK Growth--J138.1 146.4 

(Accun Units)-J1408 1*9.8 


Austral ian. 


lAcam: Umtsl 
01-625 6211- &apwn 


'Acanr Units) 
Gm 




Gold Fund lrc_ 
Income 


--{JD1.6 

(Accum Units)_—C04.7 

irart.T-[69.9 


MA Unit Trust M mge n ent Ltd 

OWQueen St SWIA9JG. 01-2220311 

MU Units . .bdZJ 

MU InL_,.___pOJ 

Gilt Untt Trust-B2.0 


Z24.9df - 

32lil 
23jl 




2.44 

L07 

10.7? 


Jaw Special Shs-77.0 

PadfkSm. Cos.—.— 133A 
Siapapore ft Malaysia- >6.0 

NorttAnro_nil 


Amman Smaller. 
Amer. Rocvry- Tsl 
Camgrt Foods 
High Immteib) 
S<mr. Cos. Ih) 


European ftdy 6 _ 
Japan JUfra 


Dealing Toes. *Wvd. TThur. Prices July 3W5. 


FS laiBlwd Managm Ltd. 

140 Whit George St, Glasgow. 041-332 6462 
FSBawadGwOiFd Jiu.4 I22jl —I 



Britannia Gp. of Unit Trusts Ltd. (aXcXo) 
Salisbury House, 31, Finsbury Circus, London EC2 
01-388 2777 * Dealing: 01-638 047810474 
Britannia Viewpoint 01-341 5656 
UK SpacUtat Fbads 
Growth Gilt Ti 
Races 


Fidelity International Management Ltd. 

River Walk, Tonbridge. TN91DY. 0732 362222 





American Id__ 

Amer. Spec Sbs.10 
Gilt ft Fined InL — 

Growth ft Income _ 

Japaa Special Sits (2). J2L2 

JapreTnstirV_J' 

MmreedlnLTsLi:) J 
Mas. uk. Eq Tsl 
S pectre Sbs.- 


MS 



American July 0 

GloMTechAhPb__ 

Pacific Ejt Tst Joiy6—&14.4 
Heagan Services I f tf. 

4 Gt 5t Helens, London EC3P. 3EP 

AuH Friars___hi 04 12 

BrowhiCap..- .......JBO.4 BA 

Brewer Int-JB4.5 88. 

Ca n ada Gre_»9.3 


ManuUfe Mauagoment Ltd. 

SL George's Way, Stewnage. 

entftFrifnit_——tej 8«, 

Growth Units--1*00 1*8.1 

High income Unb-Juft7 70; 


(Act UmtsJT-95J 

Jap. Smaller Ccv.-jsi.B 

Emgaaorr-ij79.3 

'A-^irei Units)-|75.a 

S mono-Co's-J05J 

(Accum Umtsl--407.8 

Soeoal Sits. Fd._J77.7 

lAtcum. Ucits)-72.4 

Tokyo 


-(W.9 

-ilOOj 



964 

46.9 

63* 

66.6 

56.4 

56.6 

54.7 

69.4 

*5.1 

108.34 
3? 15 
7*48 
1014 

554 

7928 

74.4 
91 18 

434 

76.4 
■77.7 
106.4 
106.0 
68.18 
1001 
519J 
87&3 


Com-'MonevSer. 4 _ 
Fiwd InL VO. Ser.4_ 
Amtncm 5«r.« 

Hlq6 Inc. Ser *__._ 
Inaexed Im. Series 4_ 


+0.1 0*9 
+02 0*9 
-U 143 
-0-9 143 
+03 L74 
•W* 1.74 

-aa 10.97 

-0.1 10.97 
-fl* 329 
-0.4 6.00 
-L4 600 
+02 UO 
+0* LID 
+0* OLIO 
+04 042 

-0J2 

-04 1*7 
-04 1*7 
-0-9 2.11 
-04 241 
+0.4 025 
■HU 025 
-04 3.16 
-04 3.16 

. 2.70 

-fljl 143 


Pensions Equity—— 
PersaisSelecthe __ 


Pensitw litedageft_-Hl2J) 


Pensions 


Pensten FSdin i- 

Persians laderad lav -EozJ 
Pensions Japan-058J) 


1B5.Q 


tlBOl 


2 56J 


069.8 

148.9 

173* 

fe° 

,fl47.0 

33?* 


m l 
1 


64.4 

.51.7 


7794 

73.4 

288.7 

Thai 

145.7 
148.1 
227J6 

83.4 
2694 
178.3 
15o8 
1824 
1417 
103.0 
1544 
356.9 
480 
2024 
*33.7 

283.6 

159.7 
107* 
166*1 


^flS 


31 


m 


1 


-0.4 

-04 

+i3 


CanUiffi huurance PLC 

S7 Ladytnead, GuiktCard. 

Equity Fd June 27-1148.0 

Filed IDL JWW 27_ -127J 

Mai Growth Juns 20—5*3.0 

a Monro Fired Jure 77 Un 214 

Fd Jwel5__J 2*4.0 

S Spec Fd Jure 5] 1044 


0483 68161 


15*0 

1344 

3634 

128* 


HewJerwn UmWstMian 

2b Rmbury Sq. London, EC2. 

High Incon-o.!. _ilJ7 9 

Gilt Edged_#9.3 

Cap Growth-11437 

Frthntfoqv..„JlBl.-i 

NaL Reswrws__ Jl25.» 

Special SbUUORL—J 182.7 

N.America—--.JjOOS 

FjrEjd- 




Properiy..- -. 

Managed. 


Credit ft Commett* life An. LfcL 

74, Shepherds Bush Green. W128SD 01-740 7070 


CGLDreesitFnd--, 
CCL Equrtyfnd—, 
CCL Fixed lot Fnd „ 
CCL Hngd Fad Acc. 
HondenanMarBoed 
CCL Properly Fd— 


h2SJ> 
,Jl71.0 
fl+ftO 
■® 
to .0 
J1374 


1331 

181.0 

147.0 

254.0 

100.0 

146.0 





Denout_.(171.0 

Prune Res.--U25.1 

1034 


_ Managed Cuneray 
Globre HaaRh Cara 


Managed.—-—-4 

DepoM----hOT.4 . 

Capital ini Its prtcts reaLKU* on roqarq 


Crescent life Assurance Ca. Lid. 


Albany Life Assurana Co. Ltd. 

3. Dari.cs Lane, Potters Bar. 


10 George SL Edinburgh. 


Equity Fd. Acc._. 

E*vDpun Fd Acoun_ J 

Had InL Acc.._ 

Gm. Money Fd. Ac.. 

Ian. Fd ' 


7 Ind. Man. Fd. Acm.. 


IntL Fftd. int Fd. Acc. Jido? 


a m Fund- 
Aixnca 

l^pp.Fd*/ 


Co. Ltd. ’ acmm orfy. TAfOr 4 for 1 Sab-Ohtokn. 

14-ia, Gresham St EC2V7AU. . 01-606 K>94 Scottish Eqniteble Food Mgn. Ltd. 

31 SlAnteewsSq, Edniurgh 031-5569101 
104.' ‘ 


Insane Uans__hftjj 

a-11*5.7 


.Units. 


McAorily Fund Munagereent Ltd. 

0J4 Regis House; King William St EC*. 01-623 4451 

i7J DetaUi>c.TgLAa—kz.7 66.8 J 640 

Dei#hl me. Tsl lac. —069 34ji —J o50 

070845322 -HiK" 4 —T '*■» 

Gta Fond Inc.__lioi* 108.1a 


OetHoq day WHrieSdw- 
Scottish Life Investments 



467.2 

105.4 

244.1 

IBM 

22JJ 

1475 

143* 

123.0 

1864 

3*13 


0707-42311 
-8^ - 


+<w 

+ LC 
+1J 
+0.4 


-DJI 


MaagedFimd 
Managed li ~ 

UK Equi ty 

M^Martat 



03122S 8494 


157* 

149.4 
165.7 
11BX 
1324 
1364 
1904 

145.4 
139.: 
156.a 
1605 
170.9 

4B.U 


-0J 

-04 

-0-5 


-04 
+04 
-02 
+05 
- 1.0 
-0.4 
-0,4 
—1JH 


HM Sanwei Life Assoc. IM 
NLA Twr, Addbconrbe Rd, Croydon. 


_ International Food-, Jj77-4 


_ Dollar Fund. 


Capital Fund . 
Income Food . 


157* 

4152.4 

(176.9 

n*i9 


Property Senes A......._ 

Proporty Units—-Bust 

Financial FunJ 


Managed Series A—J 
Manned Series C—. 
Managed IMb 


Htpie lrw Pm Act _S+) J 


691.4 

1074 

432.: 

27a( 

2744 

145.9 

128* 

2S8J 

573JU 


S3 


+04 

+L7 

+14) 


Crown Life 

Crawi Life Hse, Waking GU211XW. 
Ufa Fonts 


04862 5033 


High Via Id Fund_ 

Money Sales A 

Money Units- 

Equity Fund 


FnmfiitL Fund 1161.3 

Indexed Sac. Fd.. K - 

Europe*) Fund. 


” Natural Resource Fd_fi27.« 


19 St Andrew Sq, EAdorgh 
UKEorty- 


fcrehjs Life Asaar. Cn. Ltd. 


446 


40.1 

1104 

07.7 

104.nl 


031-223 2211 252 Romford Road, E7. 


H*H Samoti Unit Tst Mgrs.t W 


ai7 

740 

0.91 


43 Beech St, EC2P2LX. 

It) British Trust-1322-1 

(biCapbal Tnm. 
igl Dollar Trust-^134.4 


F manure 
GoUftGencral 
InL Leisure Mk. 
Pnp.SbBaU) 
Unhr.Ei 


Orenere Fundi 

American Growth-66.9 

Am. Smaller Cos.-20.4 

Am. Spec. Sits—-bl.7 

Australian Growth-IU 

Fir East___33.6 

Hobo Kq. Pe ri mace—15.8 

hruTBrowdi la)-96* 

Jrean Peri. Trust—— 334 
Jnn SmHrCiTs TaTJii.o 


Jana FTnUy Unit Trust MngL Ltd. 

10-14, West Nile Street Glasgow. 041-204 1321 
J. Finlay Inumred. 

Accum, Units.- 

X Finlay High freon 
Ftntayttld Enerqy. 

Accum. Units-J22A 

J. Finlay Fd.in.TM—Jo4 

Accum. Units--—llO 

Prices on July *. Ncn dealing Jrty 11. 

Robort Fleming ft Go Ltd 

ft Crosby Square, EC3 BAN. 01-638 5858 

Am Fx Fp*-(£25364 258*t| -1 1*9 

JwExFd’-SJ8UJ3 194.3*1 .._.J 

Next sotecripMu day July 16 148* 


iqlEinoean Trust, 
(q) Far Ease. 




97.1 hire 


72* 70.1 


*ore 49.9 

.. 

167 1?.( 


22* 3«J 


D4.4 755 


100J 107.71 



0*8 

848 

2.11 

2.33 

3.45 

3.45 


3*0.9) 

6 *.( 

147J 

53.71 

77.70 
-216.7 

27J 

36.1 

43.70 
SO. 2 

2ftare 

334 

106* 

40.4 

71.7 

258J* 


01-6288011 
-6J S.75 
— 1-5) 2JW 


Maragi UMt Trust Mngre Ltd (aXeXgJ 

Unhnrn Hse; 252 Romford Rd, 67. 01-534 5544 "P™** LW. 

mbwp-Itwo ».d 


+0.1I OJO 
145, 


+0.7I 144 
-04^ 342 


--110.78 

387 


+0.4 

+0.4 

-04 

-18 


-04 


ZJ7 

0.31 

LOO 

3.92 

281 

243 

4J7 


1.22 


•Flembvj American Property Unb Trust 
Latest Issue price (lMl USS1L248 


Units are. issued on Feb 15, Mav> Aug, Nev. 

loll Trt 


J prioMZ+O) £2.083. 
Units are Usual an Mardi 25, June M, 
Seatemb* 29 ft December 25. 

*Un 


(b) Flnandal T rusu— 204.7 
QiGiAft Fed. InL Tsl. 26.1 

(blGNcF.i.6rowth-3*-7 

(bl High VWdTR- 

iMlreoire Trust- 47.4 

(gl Infl Trust__79.q 

fgl Japan Tech Tst-244 

(g) Nre. Remans Tst, 31.7 
(hi Seorlty Trust—- 100.9 
Ibl Snulhr Cos Tst— 38.1 

Cb) toet. Sits. Tst-b7.7 

Gen E tempt Jure 15-JEZ458 

lBoestnmt Baade of Iretad (a) 

Premier UT Admin, 5 Rayleigh Road, Hutton, 
Brentwood, Essex (0277) 211459 

8k 0 llnd Brit ft o-s_tao.7 85.8) ...»J 346 

Prices July 4. Next sub day July 11- 

Key Food Managers Ltd. (a)(g) 

57/63 Princess StreeL Manchester M2 4EQ. 

061-236 5685 

Key Eorety A Cental Il23* 1338) —..J 

Key Income Fund_820.6 129.7XB -0*1 

hey Fixed InL Fa_BOZ 6o3 ....J 


Mercury Fond Mamgen Ltd. 

33 King WUliam SL EC4R 4AS. 

American Erovrth-[o3.8 

(Accum. Units)-_Jk4.6 

European Fund-.#0.7 


Ottom. Units)-:.S0.7 

General--_Jl3Xl 


(Accum Unitsi.- 
GJK_ 


206.7 


lAccwtiDnlts)- 

■tanery_ 

intenudonre- 


(Accum. Units] — 
Japan Fiwd. 


(Accum UnRsl- 

EeempJuiy*. 


J72.5 

_ JI278 

(Accwn Units) July « J1B7.2 


m 1 


67.B 
68.7 
JJ.9 
53.9 
1*1.5 
2194 
7bX 
508 
MJ 
108.4 

1512 

1854 

766 

77.1 

131.8 

192 


-0.4 447 Edinburgh 2, 

Equiry Acmxa_-ho08 

Internal tonal Account. J102* 

GUt ft Fxd lot Ac c. J934 

01-280 2860 Index-Lid Sea Aa_JS0.9 

+0 ' 5 * o'.” Scottish Unit Managm 

LOa MCterfotteSq, Edmtajrgh. 

5,-sSf PacIHc Fund_ 

Wcrid Growth-[23.3 


031-556 9181 

I | 

1 .—11089. 

234 


Honh American.- -_p«* 

Inctunr Fund_CFJ 



Gilt-Edged Accum. 

Da initial - __ 

InwiwUonat Actum. 14164.7 

Do. Initial_ 

Managed Accum... 

Da initial_ 

Money Accum— 

Da (mure. 


Property Acaan—_J 

Do. Iirtial- 

America Aoum. 

Do. Initial_ 


£03.9 

192.4 
152.0 

141.4 
193.9 
1185.2 

.21.9 


Scottish Widows' Food Management 
P-0. Box 402, Edinburgh EH165BU. 031-6556000 
P»q Eq Acc Ally 6-ilMM 170.7) -18l 3.DS 


Australia Accum. . J 

Do. Initial_ 

Financial Accum.. 

Da Initial —__ 

■SOO' Acam- 

Da Initial 


Groatr. Pat Aasan. _h 58.8.- 


Midland Bank Gras* U.T. Magra. Ltd. 


Standard Life Trert Mgmt Ltd. 

3J0S 3, George SL, Edhtburgh, EH2 2X2. 0312252552 
Inccme ursts ——jl)9J 149*| -o*J JJ4 


157 J 


-081 JJ« 


Cwtrad House, Sihor st. Unit Tst Managers Ltt.(aJ 

ST 3RD- Tel.07427984^ 4c rtuHmrSn Fdu6 m.li mi. 


Capital- 


342 

11184 


lAccum Omts)_._ 

Cornmodby ft G*a— 
(Accum Units) 



Lloyds Bank 

Interest Rates 


Lloyds Bank Pic has increased its Base Rate 
from 9.25% to 10% p.a. with effect from 
Monday, 9tiv July 1984. 


Other rates of interest are increased as follows: 
7-daynotice Deposit Accounts and 
Savings Bank Accounts - from 5.75% to 6.5% p.a. 


- -The change in Base Rate and Deposit Account 
interest wfll also be applied from the same date 
by the United Kingdom branches of 

Lloyds Bank International Limited 
The National Bank of New Zealand Limited 


Lloyds Bonk Fk. 71 Lombard Sum, London EC3PJBS. 


Extra HUi inc. 
(Acorn Units).. 
GUcftFxd.ua. 
(Accum Units) 

Hfgb YMd_ 

(AcxunUohS) 
Income 


(Accun UrifcJ 


Japan and Pacific.. 
(Accum limts) 
Nwui Amo-te, 


(ACCun Umtsl 
Owsoas Growl 
(Accun UnttD 
SnuOtexCac- 
(Accwn Units) 



534M 
64.3 
123.0 
165.C 
46 9d 
47J 
5140 

703.7 

1MJ 

154.) 

210.4 

1674 

134-4 

134.C 

82.00 

96.1 

72.70 


45, Charlotte Sq, EtLnburgh. 

S American Fund-Ji52.g 

Tsl (Accnm. Unm) .,„)lh7.1 


-are qj,i 
-M 9*1 


-OjJ 


— 8-9) 
- 1.0 
-L4 

+fl* 

+08 


-0.4 

-0.4 

- 0 * 

—0* 


J-JJ- (Withdrawal Umtsl, 
!- 75 AuscraFan Fund 
Brills)) Capftaf* 
(AcamLUnlB). 
European Furt** 
Japan Food 


1048 

6J6 

6 . 12 ' 

616 

*81 

*81 

0A7 

0.47 

L45 

L45 

1.43 

1.43 



031-226 3271 


Universal Tec A«. 

Do. I retire_(85.2 

Mjd- Pens. Accum.. 

Do. Initial - 
G<U-Egg.Pens. Atom J 
Do.imual._H_ 1 

B£T 


251.0) —04) — 


-ifl - 


0.15.7 
I uta 

1704 

'122.9 

(125.6 

lllOA 


162.9 

3761 

125.1 

1128 

3364 

4255 

148J 

16*.9i 


Deu Fri. *viw. “Moa ft T)w. 




256* 

1T28 

1635 

1738 

16X0 

214.7 

202 * 

160.0 

148.9 
20*8 
1958 
1264 
121 * 
129.L 
1238 
1158 
129.4 
132J 

125.9 
167* 
1578 
mao 
133.0 

41* 

•9.' 

2738| 

220.W 

225.3 

174J 

2)o!m 

16581 


01-534 5544 


137.0 


286* 

l«bj 

323.* 


11705 

-U4S.1 

(1061 

19*8 


BL5 


C17.4 


-O' 
+ 0 * 
+04 
-04 
—£L1 
- 0.2 
-OJ 
+ 0.1 


-0*1 

—02 

-1.9 

-U 

—0.3 

-0.3 

-ore 

-0.4 

+ 0 .! 

+0J 

-0* 

-0J 

-0.4 

-0> 



1MJ 

UM 

1864 

165.4 

lo<U 

186.1 

1913 

310.1 

1444 

M6J 

154* 

3*05 

1798 

135.9 

198« 

804.. 

•6481 

I0l3 

1414| 

134* 

224-4 

127* 

104J 


01-6B643M 

+a2 — 
+o| -- 




-18 

—0* 

-02 

+2J 


+2A 

— 0.1 

Tli 

-0J 

+1-3 


tea- 


Otter Fuads. 

Crown BriL Ipv.A- 

PE Coronet-178* 

Brewln Equity-265.7 

Herltaspr -- 14DJ 

SS 5 r ~ - 

Gn 


Z18J 

1767 

3944 

306* 

229.1 
ITS* 
3058 

247.1 

221.1 
179.7 
106* 

9340 


lusnuee PLC 

Tower Hse. 38 TrWly Sft ECM 4DJ. 

jbA 


Imperial LKc An. Cl. of Canada 

Ingurial Life House, London Rd, Gu*Mtord. 571255 

£S!?£ l d!& 6 -j}R4 176.7) +2re( — 

E" KS ES IP* 6----5*58 iso Jt +i3 — 

PnMnFiScrJUyh_J lift*, T +13- _ 
TUdl 1UM PortfUa 

170.L . 174.lT 

[173* IB24 


Managed F ond - 
FtateTnLFd.. 


488 2323 fSK&L™- 

J cqwijnnr 
— Propwty Fund. 


-4146.9 

-P47J 


J144.6 


ii 


Eagta Star tesraJMidaaM Asm. 

1, Thrtstdneedie SL, EC2. 

EautreMW. Uofts-Im* 


0.75 

0.73 

0.75 

0J14 

5J5 

5.75 

1.41 


Btadt Horae Lite Ass. Cb. Ltd. 

340-5, High SL, ChKham 
Hade Horse Man. Fd... 

Managed Int. ~' 

PraaertyFd. 


Fired Interest Fd._ 

Cash Fd_ 


Son Allance Fund Mnagenwat LbL, 

Sun Alliance Hse, Horsham. 0403 64141 

Equity Ta-'-_J24&6 264.(1 -2*1 3jq 


Irnsm Fd._ 


Extra Income Fd_ 

WwUMde Gnroth nS7 
BafaocMFd 


83586 

[14684 

,141.44 

[193*1 


MfejxtH- FteMf Masapara LfaL 


Swiss Lite Pol Tit Man. Co. LhL(a)(c) 

94-101 London Rd, Sevenoaka 0732 450161 

L48 Equity ObL*-_|tlT4.19 18*jJ I areO 

L48 EipibyAct-.. „-(£200.63 212 3(3 ..... areo 

Fncd!ra.pH£.t-[nnqjsi lures) Ju*o British Motional Life 


Fixed Im. Acc.T 


SnrerCo-sftRecvyFd 

InJ. Ifctmology Fu___ 

Nth. Amer. ft Gen. Fd. iLSl_’2 
Energy Int Fd. 


- Basin Fund... 


„ 230*9 

[167.75 izt*a 


IB4.63 

213** 

144.14 

16.17 

44J8 


164.07 

Z54J6 

14688 

203.72 


204-36 
227*5 
257*5 
154.18 
110.9* 

153*9 


0634 405161 


Equity ft Lara Lite Ass. Swl 
A mssham Road, HhFi Wycornbe. 


— UK Equities Fund 


— S'MW’lot Fa«LZ_C23* 


— Property Fuad 


Fixed Interest Fund_ 

IndoLMtoml Srcs Fnd. 
Gol Ogaflt Floxl.__J 
Nth. America Find—J 
F* East Find— 

. EiropeFaid—.- 

SSSWJri 


C778 


0444 33377 


CZQ1 


P83.9 

93* 

151.4 

1858 

(145* 

J&2 

[171* 

C368 



104.4 

444 

115.0 

1044 

101.7 
95.9 

108.1 

1004 

107.7 
95.41 


+o.d - 

+fl-i| — 


IteperU Lite (UK) LbL 

01-5881212 Imperial Ufe Hotaft London Rft GuHdfonl 517255 
iis*i HJ.71 5.02 Imperial himtaent PostfeNo 
Managed Fd. 

GIA-EdgedF 
Property Fd. 

HtaaVWdPi. _ 

_ Money MkL Fd. 

_ Inn-La* GHt Fd 

UK Equity Fd. 

IntL EndlyFd 

JapoiFund_ 

N. America Fd 


Wsfc Lite 



+ul - 


+0*1 


- 0.2 — 
+02 — 
+0.3 — 

+U — 


Minteer House, Artlur SL EC4R9BH. 01-6231050- 


m. ACC-T-■£ 143.18 148.371 _111 -9 0 n„„ Jl—' —T 

*Pnees en Juh 2. Next drrelng July 11. HarfMtfs Road, Haywards Heath. 


Mkenr- 


tPncts on July 4. New draflng Aog. L. 


Erempt Jtme29 


'mJv73.7 1794I ;izJ 43) TSB Unit Trusts (b) (c) (y) 


Managed. 

Prow- 


Monr J ohnston e U.T. MgnL (a) 

163, Hope street. Glasgow, G2 2 UH. DC1-221 5521 
Iftaray American_(81.2 


PO Bon 3, Keens Use, Andover, Hants, SP10 IPG 
0264 62188. Dealings 10 0264 63432-3 


Equity- 

IntenuilMul. 


MarrayEunaesi 

MwnuSmiiW 


Cos. IllB. 7 

■ext dedlng Friday. 



NEL Trust Mana gers Ltd. (a) (g) 

Milton Court, Dorkhta Surrey. 0306 887766 


Nristar 


TsanAftFxdliit. _ 

Da Accum.———. 30* 
TSB Income 122.7 

Do. Accun.-1778 



NeNtarGRtft F.L 
NetsrerHIgh Inc.. 
NtlsCw Intenaderul 


Nzttonal Provident hi* Mgn Ltd 

48.Gncedlurch 5l, EC3P.3HH. 01-62342D0 

NPICthUnTs-_J]J9.7 . 137. 

(Mean Units)—__I1B4.7 196. )re 

BP) CTseas Trust—_j)43re 363 - 

(Accun ueitst - 


CI9J 


aa* 

81.4 

77.4 
02.4 

101.3 

156.4 
47.0 
52re 

do*< 

189J 

47.8B 

99.7 

205.2 

2458 

»* 

41*1 


181 
-OJl 643 


-M 643 


3.73 

3.73 

481 

981 

5*4 

5*4 

orei 

orei 

180 

Lsa 

283 

283 


Fixed Idlerest_”_[oij 

Drposh_104 0 

Mj« d Pens Cap-11BJ 

Intnl Pens_Cao _132.3 


Fixed Ini Paa Can___T'oa J 
Oqres« Fte CaplI_J997 


125.4 
1*4* 

135.4 
137.9 
104* 

104.4 

124* 

135* 

127.7 

139* 

105* 

loan 


Co. Ltd. 

0444 414111 


Equity ft Lzw (Managed Finds} 

Amersham Rood, High Wycombe. 0494 333; 


+0.4 
+2.4 
+1.4 
+0.7 
-0.x 
+0* 
+ 1.0 
+ 1 * 
+1.4 
+0.4 
—fl.4 
+081 


ind. Pen. Fixed ho_noo* 


— huL Pea Indx Lk. Sea J107.7 


— M. Pen. Oreneas—J279J 


InL Pen. Cash_ 

ind. Pen. BalMOM._ 

led. Ptq. Dtp. AiMa 


164.3 


114.71 

I74.j( 

200 * 

113.) 

2938 

172.4 

244.4 
178 J 


M 



— Grata Pension Foods—Pricw AMltaM* On 'bxuett. 


FamOy Assurance Society 

Blenheim Hse, Church Sl Brighton 
FamOrj l u-«w_txix wi 




Canada Life Group 

2-6, High St Potters Bar, Herts. 

Equity Gift June 1_' 

RonlFed June 6_ 

Mansgsl Pen Fund_1187* 

Property FTOn Fund._H 18.9 

Index Luted Pen Fund . Jtoore 

Managro-JUM* 

09.1 


Comity Banh 


31 ft Target Food Mgrs Ltd 
Target House, Gatehouse Road, Aylesbury, Buds 
080 Aylesbury (0246) 5W1 pSt 

fl» Snun Co's Fund-170.7 75.41 +0*1 0*b SfflaSTituTSTSrjlS* 


Gill and FitoS Interest J107.1 
Indev-Lfaikcd 

EOiifty--—...... ji 25.4 


Target Trust Mngrs. Ltd. (aXg) 

Kwtbgate Unit Trust llauagcra Ltd. fcXr) Ta roet Hie, Gatehsa Rd, AytesbmrBka 
3 London Wall Bldgs, EC2M 5PU. m+ww's 10246) 5441 


Mulanl Bank IntnL^Jiaai 


147.2 

125.1 

115.1 
130.4 
114.9 
1128 

qq.4 

132-0 

UM 

110.7 

147jj 


P. Bor 51122 



Co. Ltd. 

7)11 Moorgree, EC2. 01-6O6B4O1 
291.08 

385.3 
1754 

174.1 
123.68 

1864 
IBM 

540.3 
442.5 
1703 
170 
T4J.7 
-27I.S 

114.1 
3275 

210.4 
313.9 
12981 


[Series 3.^605 

J420.4 

,3 -« 

ri PeOj^jriTi More 
lPra. Ser.j-_ >032 
12 Jl 23.J 


4.98 


•Nv,, 


— 93 Charlotte Sq, Edit)ftu^ 1,rt,, 

= eeMaas=& 

Savinw WMb JTi213 g 


237^ 

13671 

220.0 


031225 6166 




Friends* ProwWeirt Lite Office 
Pfeham End. Dorking. 

Life Haute 

Cash Accum 
UK Eg Acc 


(0306)885055 “Jf. 

- BpsJtfc#. 

~ SSplSRIMS'Fd^zifS;? 


Co. Ltd. 


isett^ztes ^ rd 


re a*n» CommoriRf 

4A2 ISS 


Ncvufefe IMn i a sar aa ce finun Or) 

POBox4, Norwklv NR1 3NG. 060322200 _ 

Group Tsl Fond tell* BS4*I -6.il area ■ §!}) p J P» tal 


Tcdmotagy f 
FinmXaL- 


to* 


Oetwtan Unit Trust Mgn Ltd 

84 r en d m i l SL EC3M 46V. 

Speetai Tran.—7...—1*4* 475 ) 


01-265 0371 
_...J 3*0 Japjn 


Gilt Ib_ 

investment Tn____ __ 

tr.S. spteiar eoHL. 

n Fund _ 


162.0 


OpptnMner Fuad Hhgt Ltd. 

66 Cannon SL London EC4N 6AE. 



Pacific Re Inv_ 

AuctraJLsi Fd. 


01-23* 3885 WorUeMe CapUrt- 
+32) o.qg. ‘ 


-0.il 4.90 - 

-aJT 2*0 PrefemorSharim 
Equity-— 


Acorn. Uma 


Eainty Ex July 3— , . . 

E'luity Ex July )-lB7b* 


103.01 -ui 1*4 
527| -J| U 1 

2B.Q —" 

-Orel 


i5a< 

20088 

103* 

87.9 

74.! 


pire 


u 


to.9 


405 

44J 

33re 
56* 
67.6 
2*7 
44.08 
52*8 
87* 
.15 28 
79.18 
380.9 
514*8 
93jre) 


12^ 385 
L45 


-OJ 
-L3 
+02 
+ 0 * 
-HUI 
+OJ 
-04 
- 1.1 
-0.7 
—OJ 
-ire 
-ft! 


Ctenau Assurme Ltd. 

Latham House. U,, Minorus, EC3. 


Equty linfcs., 


355 


fe?3.26 


Property Units_ 

Equit y Bonoi Exec„ 

JU -aid H l^me/Att?I 

iss issassa^: 

0*9 
4.79 
051 


fit 

iiS SSS55gs=__ 

L95 ^WHIi-ePenytelJflo.s 
cut fVt PcroAcc ~ pm i 

10.79 ->poi.i 

4.96 


GiH PenwAcc 


276 

3.93 

J.4J 


2nd km, P*ireAcs^._E)9.1 


Ft *ri Trust Managers Ltd. (aXfXz) 

252, High Holtxm, WC1V 7EB. 01-4058441 

Nan Growth Fa..bj* 57.1 

Amen Ut«:——I&7* Bli 

reariinc.___it* .9 70. 

Purl Unit T*l —-.(724 77*t 

(Aocwn. Unas)_;)2ft0 127: 


-0.1 

-0.1 


2.94 

2.94 


Temple Bar Unit Trust Mgn Ltd 
Eteetra Hw, TvtjsXc Pi, Vic Erob, WC2. 

High Inannt-hire 4*.l 

North American_.__Jao_2 91.7 

Canaoiad Tiust_ Im* 68* 

R-COICT --H3.9 - 90.9 

Cllt Trust. --J36.9 384 


-OJI 4.4* 


HWMne-J 
■Weekly dt 


0367766 
-OJ) 6.79 


7ndim.l4atwvPmj.4ct_] 
2nd Index PWWAttL^ 
2nd Far East Paw Acc 

L4ES.I* — .__ 

Lft E S.I.F.2 


143* 


1695 

B 151.2 
7* 
00.5 


ll 88.7 


;i84* 

104.3 

loire 

76.0 

151* 


28L4C 
24.61 
2S*C 
220* 
18U7 
1875 
184* 
15ft! 
151-4 
178.9 
160* 
103* 
1065 
3iaz 
206.S 
243* 

2405 

2I2J3 
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Guaranteed Pern- 110 7 11+6 _. — 

IndBr-UnttdteB-408 95 7 -0.7 — 

Managed Perak*—, 551.17 M3.4 -U — 

Rpafrt Fenton.^_ n iosj ll«.l — 

OnrawPeraton_]3J.T 16+4 _.... — 

Prawrty Pvalon-I4Q.2 2S2.4 .... — 

SpeBUB E* AmlQ" 067.4 17+S +08l — 

Pnw are to- Ufi Sretoi * Accum; 

Peralm Sena C Accum July 26. 

ScgffMi AmfeaWe investments 


Australian Ptra-».a 

CsrenradkyPena-- 5J.2 

EnerwPm_»L4 

GotoPera_»li 

(ndn’.LP'n-101.7 

Guar. Pen-14*. I 

CirreneyPera— . 000.2 

fh«s oudim an tor 


101.7 207] 

14*1 20+! 


+11 — 
-23 — 

-1J — 

-2 5 — 

-7" — 


F«c«i Quotes an tor Accumulate* ants. 

TranMenattsat Ufa In. Co. LU. 

55-57, High Holbcm, WCIVbOU. 01-0*17dBl 

Serial 2 M* 1 . Fd-hTOJ iwd ..._.| — 

Senas3 Eoulty Fd_E1J.0 ZZ«a .I — 

74.2 1B11 ...... — 


— 150 St Vtneant St. G Ingow 041-24) 

— Ecudy_hBS.* 195.7) -U 

— Fhea'Merest_140J 147 7 -OJ 

— Iresrnmooa) 170+ 179.6 -07, 

~■ Prapeny-117.1 12JJ .....J 

-* CeST__ 117.6 123.1 .....1 

men IkdMdGK_.+51 1013 -OJ 

Managed-JlbSJ 17J.J -1 { 


Ptnwfe Aamrancv Co. Ud. 

_ lSKlagWilUafiiSt EC4K7ER. 01-626967* 

= iltS d = 

Ptonenr Mutual Insanucc Cb. Ltd. 

U, Crrahy Rd, N. WakHoo, L'pool 061-9286*55 

mi z::3 Z 

Man Para C4pFd—_So4J> m3 _.J — 

Frtmlum Lift Aifonaee Go- LU. 

Eustohesttr Hse.. Haywards Heath 0444 <58721 

AmeHcteiTkeb. Ffl_JiH.O uajjl ..... — 

BWWng Soc. Fd._LZ4 0 131.0 __ — 

Mini. ■ ..L39.0 14T.6 — 

GT Managed—-»-0 100 -d — 

Dtettlt--- 124.0 131.C . — 

GfllZ-1293 13+0-— 

nigh lie_—4+0 102.0 - — 

JaovT__ 125X1 132.0 — 

NazRasurees-- »J) 93.0 — 

Properly _______ 1*7.0 155.0 — 

Uktonlly.._143 0 151 JO .— — 

Infl Eauhy—:_128JJ 1330 — 

Jlpglg - 59.0 _-J — 

Pnpertjr Eqirfty A Ufa Ak. Cb. 

Baxter Ate, Southend SS2 60H. 0702 333433 

S'SifnS^SyMzd 18.* I z;J Z 

ImManOreyfcd-_ 1068 —J — 

Ftaibie Prap Plan_I 1123 I —I —- 


40/4 — Field lid JO* *—E4O.00 40JJ 

«5 - «i>«IK urendJuhr 4..„ C34JJ1 MJh 

+4.4 — Prgg Fund JMy *-U5J9 57.40 

+D3 s- Cw Fund July < —ZJlltAOOO 12AD60 


+0J — 

+11 — 
+07 — 

+L» — 

-IJ — 

W.' = 

•MJ — 
+03 — 

+0J — 

—0.71 — 


-- ®a«a95*rt 
594 I __J - 


< IMtfak HtaKfc Hfi Ufa As*«. Cm. Ltt. 

V Stfemooi - tfaw.' Bnni GmW. Btgahfar. 

MmonjSmwL .', 09»**U7j owwi 

■smuim 


MantrifetUfa Ammhti tti 

VBSwMhaMbMrtfeM.'.- . 

EouftoFd.-——h«.* / 11U 
Mvmd FttZZZi--ti«»-B ' X14.I 
AKlS flf-2O0J 

Pm. »ng<L '. ‘.5!4 


06*2*79551 


M3L PaadMiUL' 

Mm^|Qut r teriuo4,&Mty. B306BB77** 


*i;4 . -- — 

: ii?.y w._. —: 

734 - — 

. „ W.l . — 

£ *4.1 - — 

-+ .BG.J 



SSS® 1 HU! :d r 

Rtfuu Iqmtuuwti limited 

10J ttrferd St, Mtoiehtetor. 061-23fc943i 

pISpJ^ZTZZIzIuo.o 13+^ -ZJ z 

toffmet MBtart 

RrtlaittHoUS*,TunhrtdgeWill*tot 0B922220 

.WCtearfe- WA z 

FmaF+Untf llUt>_-4llS.B 121.81 ...I — 

S2£iSl“4___Zj»7.7 14+51 +2J1 - 

: igi is : i “ 

^S-zzzJli H ill z 

SSSSSrzzfii S3 tSa z 

■nrt Ufa lasanaw* LU- 

NmHaliPiacx.UvenwelL*93HS 051*2274432 

upjtfSMtodFd.—.b42.i s*a.ei - 2-01 - 

BBe3»ns‘a| = 

«afc=3^ ssa «a = 
sfjaar^sa'trt - 

EmtyFa._1M.T 179S -13 - 

Pwll__ U3J 119-2) ■■■■■■ — 

FMrt toHTFfl --2191 224S —OX — 

®£^hc3ui m = 

V^JSSXS?'* ««™> 

SaS8a=dKi »2- - 


102-ri +0.) — 
10J.g +0.1 — 

*&« +? 7 — 

99 bl +79 — 

-OJ — 

z 

983 —08 — 

«5ffl +0-3 — 


EaanmEa. Init_.. p*l.« 1<8.4 -16 — 

Du AcCBffl-EfcS.7 172.4 -18 — 

EHenna FW. ihl Int J1J7.1 U38 -OJ — 

Do. Actum_.3147.1 154.0 -OJ — 

EnnaalmnL InK_li;«.l 13*0 -0.6 — 

Do. Accum_J)*8J 1*+.? -OJi — 

Eiereoc. Prap. inh.—Joa.O *o.O ... — 

Do. Accum___J108.B 114.6 +01 — 

Eaempl C4|h Into.— JiOJJ 109 0 — 

Do. Actum -I119.il 126.! — 

EawngtMan. Ink._I130LB 13*7 -OS — 

Do. Accum_J 151.4 159.41 -fl.to — 

Scottish Equitable Ufa Assn. fee. 

31, Si Andrew Sq, Edinburgh. 031 556 9101 

Mind__ JlbJ.4 lTZ.il -0.*l — 

Eouny—--.1696 171.2 -1.1 — 

Proem_1Q5J 110.9 +0.1 — 

Fired intereM-.1116 1163 . — 

International__187Jl 196 7 -0 4 — 

Indrr Linked-42 1 47 0 -0 3 — 

Cate_jl 06.78 114jgl +0039 — 

Scottish Ufa iBvestmcnts 

19 Si Andrew Swar* Edinburgh. 031-225 2211 

ProertT__ J 97 2 10! +0.1 — 

Ulftoutor_—.93 6 °0 7 -DA — 

Amereerei_103.1 lone .... — 

Pjeffle.._..,*1.9 loJ -0 4 — 

Euroaan___ >8.1 103.4 +0.7 — 

Intamattonzi..ih.5 1017 -03 — 

Find Inure*_>1.3 °5 2 .... — 

loot* Lintel-.13.8 *5.9 -0-1 — 


Sente! EouhyFd 

SerkaS Prap. Fd.. _ 

Safes 2 FiMd Ira Fd._h,**J 163-3 

Serbs 2 Morey F<L.. Jjl3X2 140 Q 

SeMteSO'KteFd 
323 Tulip Invest. Fd._ 

_ TiiliollanagedFa. 

_ ManagedInv. Fd. Int. 

_ Uanretd In*, "d. Act 
_ Man-Pan. Fd.Cas. 

__ Man.Pen. Fd Acs. 

Z Trident Ufa Assomu Co. Ltd 


London Road, Gloucester. 

Managed-__te:a 

CM. Mod--- JZ24 


v. 0492 500500 

IOJ Z323| ... J — 

29 4 242.1] -1 ji — 


96J -0 4 — 

103A +0.7 — 

101.7 -03 — 

°f> 2 .... — 

»8.a -0.1 — 

10L6 . — 

W) -0.4 — 

1M.4 ... . — 

99 1 -0.9 — 


j liU 


97J -OJ — 

104 7 +3 5 — 

102.9 —D.l — 


Ptdfle—__ *1.9 9gJ -0 4 — 

Euroean__ >8.1 103A +0 7 _ 

Inhmatkmzi..ih.5 101.7 -03 — 

Fired Interest_91.3 °F2 .... — 

loot* Lintel-93.8 *5.9 -0.1 — 

Deooelf___.96* 10L6 . — 

Managed___M 2 99 1 - 0.4 — 

Fena-Promr-- »8J 103.4 .... — 

Pm UKEflUBy——. ut. 99 r _o.9 — 

Pera. American_104J 11DA . — 

Pera. Pacific __—. 92.8 978 - n J — 

P*m EneeMii_—. > 0 + 204 7 +35 — 

Pens International_ 97.7 302.9 - 0.1 — 

Pera.Firedm-- 04 toh .... — 

Pera. Indte Linted _ 9J.9 99.c -0.1 — 

Pera Detroit_17.6 1023 . — 

Pen. Managed-Zj953 100 3 -OJ) _ 

Scottish Mutual tanmet Society 

109 St Vincwtl St. Glasgow. 041-248 *321 

Pit* End June 19-J477.9 4M.ri ... .1 — 

Pan Mngd May Jl_.037.4 «2.7l — 

Scottish Prcvhtort ImtftoHon 
* St Andrews So, Edinburgh. 031*556 9181 

Mired-j?5 7 10*01 -njj - 

Equity_-.■■ZhP1.9 107.3 -l3 — 

International-ZjlOJB 108 hi +0-to — 


Fired m_»2 j> 

Indn Linked._——~J89 R 

Cash_~MG,0 

Pen Mud. InL__J77.9 

Db.IWL --ZJio.9 

Pen.Eo.lnt-_Jl0L.4 

Ob. OB_±03.3 

Pera Inti_JlDl.7 

Do. ora-ZHoj8 

Pnra,Prqo.inL__Zp7.J 

Do. ora.- ZJjrj 

Pm.F 1 d. 1 ra—->9!.7 

Do. Ord---JMA 

Peralnd.Lkd.in-ZlMJl 

Do. ora- —I90J 

Per C*h lot ..ZZTjor.l 

Do. ora. JWJ 


103.2 . 

ioj.a - 0.1 


iin.3 +n.5 
IVI.a +0J 


Property_7823 2"7J .. . 

Airanean__ 191.7 201.4 —0.3 

U.t Eaulty Fund_2213 237.1 -2.1 

Mwl. Yield__ 259.1 272.2 -19 

Gilt Edged_193J1 20J.7 -0 3 

Meney--- 199.7 2C6.1 ... . 

International_L56JS 1643 —0+ 

Fiscal —--J2S1.0 2J2.7 -1.2 

GrawthCar _2131 H*4 

Growth Act.--255 7 ;o9.J . 

Pera Eoutty Act._27] J C87.8 . 

Pms Mnyf AC£-_. 2«Z.2 307.7 

Prs. 5<# Fdged Ak.... ?l A* 22 * 1 . 

PenDnAcc.-210.A 221.6 . 

Pm pry Act.-Ml « 296 3 . 

Swiss Pend Fund_101.2 104 e .. .. 

WdoHe'ch Fund_ 104.3 109.4 

Trl liw. Bend-171.4 79Ji —.. 

Tyndall Asnmuiec/PaMiOBt 

la. Canynge So«. Eristo 1 0273 73 

J-Wav-bjfl.D5S8C2 730 _.... 

pe 7era-P- J3JJ 

Eouttr.—--i— 3we 

Fen®._£794 . 

Proertf". __|— 163.9 .... 

Ove-dte Imi--J— 149 4 . 

iminr._>_.1— 315* _ 

Deposit_t 197 1 

Mbi.Per.J-W- L- J61A ... . 

EouhvPM. _] 570.2 . 

Bund Pen.--1- 353 4 . 

Pro Pen_^__3— 1520 . 

Dee. Pe«-L- Jhl+i .— 

New Sarith 

0 i_ Eafet*_15" 1 1*7 3 _ 

6th. Anwcan Eq_139.0 ]4ft4 .... 

Far East E0--180-9 100.5 _.... 

Freed___USB 1*V0 . 

Cash Deposit___ 1 BT.T J114 

Promt*_»78 103.0 .... 

SpKitfCtoP.-178.2 187.e . 

Mtouqra_ 133 .d 1 * 1.1 ... . 

InanupwlFund .ZS9.7 103.W _.J 

Penttee) New totes , 

UK Equity__ hiss 1*1.7 „.. 

lAcoim Unutl_Jlfc4S 173.2 . 

Noih A-rncap-1134.9 1421 

Mcrum U<r*<)_ llU.d 232.0 

Far Eaaam EqURyZJl69.4 178.9 . 

I Accum Units'-.....J161 9 1"1J 

Fired interest_Jl 28 8 135.* . 

I Accum Units'_-Jlj7.9 1<U 

Cash Deposd-...llOS 9 1UJ . 

(Accum UnIBi__Ji 13 J 119.3 . 

Prourty_>6.1 101! . . 

(Areum umtsl_Jl02 9 158.4 _ 

lnde»-L'"l*e_J97.3 102 3 . 

I Accum Ultra)_□10+2 10°.7 . 

Managed-Zl<7.7 u«_> . 

lAcosn Units) — ,_0511 16*Jl - 


C7 7 1555} 
581 KtoJl 


97 8 -0.1 — 

995 -0.1 — 

93 1 -0! — 

9S.1 —0-3 — 


Scottish Widows’ Gnuoo 

PO Bov 90S, Edinburgh EH 1* 5DU. 031-655 6000 


— Ine Pol 1 Jtrtv 2--bfa.4 


lnv Pql 2 July 2 tSJ.l !b*.S 

Inv Pol 3 Jute 2-.250.3 26J5 

saM£=iB* -o-3 
K»5to=:BK I2S T.. 
fflBBSCz--: SSS -|| 

IndnStfc. Fd.—..98.4 10J.7 -0«i 

Pm Mired Fd. Ord^, 17? 2 181J -0.5 


Pera twite FA DtjL _ 181 B 191J -1-1 — 

P*raPro.Fd Ord..-. 1»4 137.4 .. — 

Pm <raFd.ora.-_. 149.4 3573 +ns — 

Pera.Fid iraFd.ora... iF53 l 7 *! -*>■* — 

Pen.led Stk.Fd.Oitt 100.9 1D6J —0-3 — 

Pens. CaritFd. Ord—1301 15».0 .... — 

PM Mar July a-mo 9 740 .0 *54 _ 

PMSti E*Jute*._ 753.1 733.1 +54 — 

PM Prep July 4-1W.1 1!9.| — 

PM Cash Jute *-|41A 1*1* — 

£* Unit Adeline 20._ 3*1.5 333.0 — 

Ea Unrl inc Jure 20—B36.0 243.7 —J — 

Sbmdia Ufa Auhfmki Go LM 

Frobisher House, Southampton. 0703 334411 

Managed__Jl34.1 +J1 — 

Equity_1*4.2 172.8 -03 — 

internet tonal-175.« ia*.t +0.9 — 

HI American__10*.l 109.6 +03 — 

H European-109 6 115.4 + 0.7 — 

Pacftc--113.7 119.7 + 0.2 — 

Irrtl Recovery--.,980 104.0 -0.4 — 

GUI Pill-118.« l«f .7 -0 1 — 

Proeny_136 h 1*3.1 +0-1 — 

Deoovt-_~..Ue5 1*3.7 +01 — 

Pera Mngd-18*.* !•*.! +0-2 — 

Pms Equity_1973 207.9 -0 8 — 

Store mu__— E2J.9 233 7 +1 6 — 

Pm h American- ios.a 110.Q +0.9 — 

PmN Euro--yi*J U7-* t£-' — 

Store Pacific-- lio* 126J +0 5 — 

Pern ire Rec --103 9 ltto.a - 0.3 — 

Pera Gilt Plus-1687 177 * — 

Pent Property --1*9+ 1785 +0.1 — 

Pm Den...--...tin.i I80.il j *7' — 

For prices of Capital Unrb and Guarmred Base Kates 
pfe«e phone 0703 334411 


Managed- 

Equity—.--—.— 

ipuriteltonal- 

H American- 


Irfei Recovery__ 
GW Ptos_,- 


Vanbrugh Ufa Awimet 

_ 41-43 M add os SU Ltin. W1R 9LA 01-499 4923 

_ Managed Fd. __ Iwj yifA -l.ri — 

_ Eucirpa._ZS27.9 555.7 -c \ _ 

_ mtrl. Fd__Zpl7.1 2TB 6 +9.2 — 

Freed Ira F4__ .b^a 9 272. 0 ~o.2 — 

Pro. ed-ZI|22» 1 2‘lJ: . — 

Cash Fd---B82A X92JI ._Z — 

Vutbrnh PewtaB UnriM 

41-43, Madrtw SL, Lite, W1R OLA 01-409 4923 

Z*4 zi:^ z 

Gin*»IEauHy_.^0*9 lioif ... .1 — 

Frro interest-520.1 2 Jl.i - 0 .il — 

fiSS^trafiiirZZSiow io63( —o.ij — 

SS35a«s*-?»a+ wl iiJ *J z 

Wlod*w Ufa Anur. Co. LM. 

Koval Albert Hte, Si+e! S*_, Winastr *8144 

tnvrsrerUr.te....-f!5*5 1*4.9| - — 

accum. Pen U**ts.ZiJtJ.S 28*5-54 . — 

Fte».l«w.6re»*h___|l?7.3 165.1 . — 

N. Am»r. Fund—_^]A!9 263,1 . — 

FuLASS-G-A-£2-0(at 91 Oi69 .... — 

Pit. Ass Pen_F- — 

Far East Fd-... 4134.0 1*111 -.... — 


i OFFSHORE AND 
~ OVERSEAS 

— Act)bonds Investment Fufe SA 

— 37 ru» Notre Dam*. Ureri'h'g. 7*1.47971 

~ Acribonds In* S19J7 —1 » — 

“ Ulj Invutneirt 

_ Postiach 708. 8000 Munich 1. Telex 52*269 


— Stmdnrd Ufa fenomic* CompaBT 

— SCeteBiSt, EdhtburahEHI ZXZ. 031-225 2552 

~ Managed --212.0 !23.J) -08 — 

ETUity-23*9 IaB.4 -** — 

Infemarioial_J10 6 221.7 +0.7 — 

— Fined interest-1*9 5 17*5 -01 — 

— index Unfed ______ 95.2 iwu -0.1 — 

— C«fc__..._133* 1*2.6 ..... — 

— Ftoranm Mvugrd-a*.a 2*7.8 —0.2 — 

— Penslrn Properly.——.. 1*5 b 17*4 .. .. — 

~ Pemran Earns-J15.7 732.4 -0 9 — 

— PBBien urn—-254.9 :*8.4 +12 — 

— Pension Fed. InL-178* 153 1 -0£ — 

— Pmmr index Llnted_ M B +1.9 -0.1 — 

— Pension Cash—1*4.11 . — 

— Sob MHhh Insurance Croup 

Sun Alliance House, Horeham. 0403 6*141 

3 , Series [Z] (DM 

Managed Fate__b*7 a 2MLP -0 S 2*7 7 

index Lilted Find..-Th.ot.6 n5J -o i uo.» 

~ Equriy Fund_UOSF 321= -2 9 Mt.* 

~ Fixed interest Fund -419A.4 20B.9 -O.a log.o 

■“ Promt, Fund-JZ20.7 7.12 4 -... 221* 

_ taemattonal rd—.Joa.j 20a.9j +0 a|i95J 

Jy3":"!j22 


DcsoinFurel_harp ibbto .|1*9.« 

Hill Bond July 3-□22 92 —I ..... I — 

Series 12) prices are lor Boilctos busd after 1] 7.1*82. 

Sfrin 111 7Bte« are ted pries ter aarilre pteldev 

Ptomlon Fundi 

Mapaged-158 9 167.3 -05 — 

Index Lmted..127.9 13*7 -«.d — 

Edult*..—_.i 157.7 1*6 0 -l A — 

Fired Int._ 1*6.3 17«l -0 3 — 

Property_ 132.2 128 7 ... — 

IretroUonal...16* 1 17ZJ +0^ — 

Deposit-019.7 12601 _._1 — 

Sfflj Ufa a* Carafe (UK) LU. 

2.3,4vCockswrSt,SWlY5BH. 01-9305403 

Growth Aemra 
Managed Actaunt 
EnHrAP0dftK__ 

Managed Fd. Accum 

Eorft, Fd Accum . 

Property Fd Accum 
Fixed InL Fd. Atom 

Irtnl. FtL Accuir_ 

Moray FtL Accum 
Indw-Ld-Ses-FiLAttni 


— Apirenta-DM2209 ?J.S^ +0.05 — 

— Adtorti-DM89.0S 84 0.V +011 — 

— FereMk_DMjr.ga jot*) +0 13 — 

— Fond'S_JDM34.0* JS.74J *0 071 — 

Z Albany Fund Management Limited 

— P.0. 60 * 73. St Halier. Jo-sey. 033*73933 

” AlDHiy S Fd. (Cl).)SJ!4.*4 228*11 ... J 130 

_ Ne«i aeiiixg July 13. 

— Fpr Allan Haney & Rob see Caur Allen 

Z Alliance Capital Management Inti Inc 
us b2-*J Queen SLdorefen, EC*. 01-2*8 8881 

ABtnce tnterviattonel Defer Unarm 

Diflmbutton Jure 27-30 (S.09U361 ll0.42Spa> 
5a HMHKOJutoJ -- SlM -ngri — 

TKhroiosvJurvS— ..J— -I'M — 

— Quasar iter*-3- safljwl +a 0 * — 

~ Artrathfwt feoiritta (CJ.) LW. (a'rieXh) 

_ P.0. Bo* 428.5L Helier, Jersey. 0534 76077 

— Wtor I neome Tr F«. Jf0.939 0.9B*d -0001} 12 14 

— (Wr 5*cv 7it-350 73Sm -Oil 12 72 

— sp.Bond*......-jn"6 0 IDitt .....J !M 

— Strong Fd*...__.D663 166-4J J 0 ?0 

— AHunfiiwrth'-584 2 —.J 0J1 

— Nn*. pesling *Ju>y 12. tJuiy U. 

— Arid Fund Managers LU. 

— PQ Bo* 28*. St Hefter, Jersey. 053* 72177 

SUritog Fd. tin_^.Jt9.«2 4.«7eS -00ll 

*1 BJJL Bond Invgstments AG 

M io, BaarersirasK CH*30l. Zira Sweteriand 
[J BarerSftfJissr 20 _«F10.C0 1L*«>J I — 

Burbank (Ofcntss) LU. 

;•; Buttorhete House, Grand Caymen 
}j LmutoaerJ. fleer SFd .h,180 3.1fl! 1 — 

Damfard Brenrit fiaemeay Mngt Ltd- 
12. PO Bn 71, St Peter Port Guernsey 0*81 26541 

7«£hare) Comm.. JE609 ■'.!!) J — 

— ini Growth_J113.90 l«.7ll . — 

— Pas. Basm Fund_BlLlfl 22 JS -...J — 

Z Bank of America Intsmatisaal LA. 

— 35 BteiHnord Royal, Limntourg GD 

“ WortetevtB Ire.IS1UJ5 llidlrf _112-10 

— Valued weeCfy on WMnssuflri 

Barclays Unlearn Interaztisnil 
w l. Charing Cross. St. Helier, Jersey. 055* 75741 


CAL ImKtnRnts (laM) LM 

16 5t Georges St net. Douglas. lo*f. 0624 20231 
C5 lcac« ..boa tsaj .... — 

— CAL MraiV_.63.1 ?T.7 — 

— CAL Silver**.. _J222.B 234J _ — 

_ C*L &>?'«**__frg.9 831 — 

— CALCaseer. __J005 1WB _. . — 

_ CAL Atamnum"*.. Jed* 7; .. — 

_ "Dtdimji Men. *NJoalmfli dally, 

Z GAL lismtnnnb (Bemrafe) LU 

— PO Boi 1022, Hamilton, Barmuda. 1609-29155950 

“ Cai cr* rime _ ha j ozel J — 

_ Dealing My every Monday 

— Capital Infafnational Fond SA. 

_ *3 Boulevard RcyaL Luxembourg 

— Camtat in. Fund_J53D.72 —I J —- 

— Capital Fruervathm Fuirt Inti. 

— 1* n* AMnngtm, Luxembourg 1118 

_ Cap Proa Fund_ J S1D55 1 I _._J — 

u Cafar ADm Imnbmnt Maaqcmmt (C.I.) 

_ J9a Brgad 5L St Heller, Jersey, Cl. 0534 70898 

— CA Defer Ine Fd._JW.73 9.7*d 412.09 

— CAGIItEdg rd_JtlLiJ 12 .*3 -ojjllio^b 

Z Charteriune Japhrt 

— 1 Paternoster Row, EH. 01-248 3999 

Z Et+trerFlrad_tiftlS 857] ...I _ 

_ Hlspanp.-SifrW 37.971 -0.9fiJ 59* 

Z CtafarifatM Japhet Cwratey MngL LM. 

— PO Bat 289,5t Heitor, Jersey. 053* 74669 

Z Centra! Aifets Currency Rmfe Ltd. 

£ SterOng-kl2>J —I . — 

U5I--—B12 32 H -•••■ - 

D Mario__JjM«a.Ti —I _ _ 

to Francs._..TsPen* -J •. — 

BI F> Frenes_Jsy-ivi.an —J _ 

— SDR 1 *___-too* B9 -J .... — 

= 


Crinfliy Henderson Mngt ltd, 

FO09x4t4.3tHel-er.J««. 


MwwgrtFural_-Jtn *c 1U 

MansgTOArc— . _ J£13 99J» S 1 JCH *0 1 W 
Sterure; c und_ .110 MS* — +0003 

SteriiM) ACC.—+00022 

US* Fund-._l?2£>njs* —+50131 

U53 As_.B21.*>96 -+P(l?t 

DM Fd__.DMS1.9570 -•!»>' 

5»isi Franc Act .. 1SFMJ998 —I+5.M2 1 
Ven»«„._ IV5.SS0 -- +1 


ME International Invest Mgn LM 
PO Box 194. SiHtifer. Jersey. 0534 274*1 
MwiCurFura_J- Ell 111 +t-0ri — 

Guinness Mahon InL Fund (Guernsey) 

PO 6e> 188, Bl Peter Aon. Guernsey. O+el urn 
u Si Pn<T iBani ... Ine.:; jp sr] ...I — 

£Jarirngruundim .r.aPl 1 SJ« .....J — 

U S IPr.t-t&ccu- i^SIl as :?5H — 

€ Sterling Eour.abffe .Jtlfc.48 ITJll — 

Currency Dqumt Share* 

Dollar..__1321.457 -1+0 01^ 10 44 

5lrrlmg__!E10*:O Z|+03P?j 9P7 

Veil. .|VF.?3 - . 09S —1+07SK 510 

1 +C Dora 43* 

I+050JI J.B6 


»e". -.. JVF.23 - . 095 

Dwtsctemaric.JDMS1 7Jt 

tots. Frgns__JSF40.499 


r - ... Wnn BhW* Fond (Goermcy) 

US.4 D m._ --JS1474 ;o.*v r . ..i — 

iSttritefiEteUvetora-’L!**] 15 >i‘ ....1 — 

Prices at July 5. Next dealing July 12 . 

Kanbro Pacific Fund Hgmt Ltd. 

2110. Cmnaught Centre, Hong Kong 

AratraltonF4JiJlya_.Js4.38 ai+j I 

5 EAslonFd.fclha_.Jsj .64 3 »s] ....I 

Japan Fg July *._._Sl 6 48 17 Til -OJO 

Hambros Fd. Mgrc. (C.l.) Ltd. 

PO Etox 86, GurrtBey. 0*91-1 

ci Fura_ . _U ’2 0 jo+jI .I 

SpecialSra Fun? ....papo 16} 7 .... 

Sryriuig tneme Fund .S?7.0 111*! 

Dollar Income Fund __}M.9n , 02 ol _... 

Griduno Irani_Jl.O+J 1 isil _ 


CitDaak (Cl) LU 'XftHwfe 1 * 

Green Saw. St Heller. 0534-70354 

U S.SRmd_J *10.078 +{uwj| — 

{Sterling Fund_ C5*oD +d.ddi — 

5ritJ« Franc Fuel SF20J53 . . — 

JMiaoret 7m Bund_VJ.IU JOJ +P JM — 

Dented* Fund_ DM71J.J90 +0 002 — 

ManaOMFund_J S1O430 + 0 . 00 » — 

“ eMa « r 

C-tkare Fung Jung 30-J 9.794 I .I — 

Camnedlty Advisory Servlet (IbM) Ltd 
48 Athol Street Douglas. toM. 0*2+208*5 

Comm. * FF Act_J52.01 5* tkl .. ..| — 

Coram. i, FF Fund_ 152.01 54.1») _J — 

Next Otallng dm July 16. 

CornWH Im. (Gutnttty) Ltd. 

PO Boi 157. St Peter Pori, Guernsey 

Intel Man Fd Jura 25. Jjjio 3*901 _...J — 

Garten In te nsatlo nrt 

10 a, Boulevard Royal, Lurernbourg. 

Cdrrexa InDtL_I 5WJ3 I -fl.B*/ — 

Cnigmonnt Flsid InL Mpgrs. (Jersey) 

P.O. Box 195, SL Holier, Jersey. 0554 27561 

Gilt Fund usy.l_<86.1 8 * *' 111.00 

Valued -telly WMnraoav. 

BWS Oeatsche Ges. F. Wertfeplend 

Gnteriiurgwrg 113, 60M FrgnlVt 

invota-IDMJ9J.* *1 id +0101 — 

Delta Group 

PO Box 3D12, Nassau. Bahamas 

D*ita Inu.totos_IS 4.10 ajioi —o orl — 

London Agarite: Kldiurori Bcraeit- TaL 01-6230000 

Oertscher (rmstment-Trait 
Mainrer Urslstrasa 11-13, *000 Fronkfun 

Coramre-Ipun 07 zy+d -oori — 

Int. Rementonds_DM73.1* 74.991 +aibl — 

Brerel BvreAnn Lanlnrt 

77. London Wall. Londim, EC2. 01-628 3200 
Winchester Diversified Ud. HAV May 31 1Z1.D4 

wrachetter Fmarc>al Ltd. Nav Mev 31 ifl.35. 
Wteehester U.S. 0 nerves Ltd. Curont yleto 10 . 20 . 
Flrafaury Group «av (June 29) 5101.37 

Drayfv InteicontlnenM Im. Fd. 

PO Box NJ712, Nassau, Bahamas. 

WAV_129*0 HJtel +05 zl — 

Duncan Lawri* Inv. MyL Ltd. 

Victory Hie. St Pet*- Part. Guernsey. 0481 25034 

DL sterling_Jb25 *f*| I 5.20 

DL Inttreaupnal._3*1.25 1.3*1 .—J 3.7 

Orarest Ltd. 

PC Bn 887, Grand Cayman. BWI 

KA« Julyl___J *209 *8 » -_.J — 

EBC Trust Company (Jersey] LU. 

1-3 Seale St St Heller. Jersey. 5034-3*331 

l i turtl aifel locaro Fund 

USS Dee Short A_.Jsi.3746 -I+PI»!Wl( 7.98 

Oe.Dtot_.___50.9+36 +0 00031 7.96 

MM.Cur.ShtottrmB . .51.35* —I+0 OOri 5.41 

Do. Drit___10-8928 —,+OCK.n 5*1 

Eurofad.Leng Terra... J 52181 I Z_1 787 

Capital__>51018 104*51 ..1 — 


Intel. Bend_B9BT3 154 191 . 10 in 

InL Eoilty_1519 84 21.04 . 087 

im, Svfls.-A-SbS..>-jll .*6 | .76 . - 

intStnt'B - ..152.! b r.:o . — 

Amer > 6 « CrrtV . ... B 0.68 0 9J ... . — 

Arn*r Esuuv Inc .. Wl St.gl ... t. 29 

Curmcy Fung Pnenr. Ring Fund Dealers M3!-2*S2I. 

Hen derm n Admin. A Man. (Guernsey) 

PO Box 71, St Peter Fon. Guernsey C4B1 Z65*l 
Airraie*i IU.S centel_|l?5D lajcJ ....1 — 

HtrL Res 10 5. ceres! bill nefl ...I — 

GiitFirw_..._ ..E9.7| io ... .[i::o 

rnm Rn Pmpt.JCl.re 1 .J 21 . 1 056 

Hendenan Baring Group 

1901. Edinburgh Tswer, Hongkong. 

Aunrfel* ..._ *Se 51 9 17} 217 

rinno MrnB ..MD0 9 n? . J J* 

-topan T(eK__S27 47 r9 J5l . — 

J*xri F U nd. ..Si 71 *1.35 ... p ?1 

Mal»Smg. *t».17 70 6 ? . 1 "n 

PKrtlcFd _Slt.M9 14.01t ...... l.*2 

Faotie ind Fd. 6 a »r :oi* — 

B«*W fy. . — Jit 712 :c 241 -08W1J.60 

HlH-Samnrt & Co. (Guernsey) LU. 

8 Le Feme SL, St. Peter Pori, Gurensey, C.l. 
GwrroyTvt_1322.1 }40 9< -h.Bl 2.*S 

Hill feflml Investment Mgint IntnL 
PO Boa 63. Jersey. 0535 76029 

UKEauHraiiC.LF(!t too?* ;;r»] .... | £ "1 

UKG-WlJv Fid Iral Jinrij i):n| .. .|lO.J* 

Ira Men (Growth Fd 1 1171 9 la* *1 .— I — 

1st. Currency Ffeod , 

D Mara_ DMaaca +OP 1 — 

£ Sterling._l£U 9* +0 0 ] — 

S+ro Franc—.—_I 5 FS 7 4 J — +0.01 — 

Jap*nraaVrn>._ ^3 +10 — +1 — 

U.S 5..pJ4.o; — +0 02 — 

Managed Fund. Jfl-'.M 13.07) + 0 . 0*1 — 

'Bai2622.Bern*.tottzvriend. . T*fex334£S. 

h. 5 OraraeaiFd.._JS 2 * 37 25 ?jJ _ 0 .i: _> 

Balanod (C5F Fund) 3F74.37 2b H +1.7* — 

FrE«icroi 4 h*wi.JS' 89 > ■>?' — 

Technology IITF Fgi_lsiJ.9* 16.071 -0.1 a — 


«M 1 Fund. -.Jsa 71 * 1 .35! ... 0 ?X 

ator Smg.BIM? 706?} . 1 "n 

IcSltFd _«1*M9 l«.0lt _ l.*2 

icitic inti Fd.B a ’F low — 

«m Fg.. —jsv 7i2 :c zfil-a£3#lira 


Japanese Vpi-- H +1 

ll.S 5-B24.0! -1+0 02 

Managed Fund_ JflJ.W 13.471 +D.0! 

8«i 2622. Berne, twttmtond. . Tefei: 

H 5 osteal Fd.._JSM 37 25?ri _ 0K 

Balanced irSF Fund) 3*24.37 * b oa +1.70 
F*rE«iCroMh>wl.JS=89> ■>?' 
TeStentogyllTFFdi—1514.9* 16.071 -0.15 


Capital__ -SlQ 18 10.493 ..1 — 

Sterling Prices Ircdcatinn CMy 

isora-i£ 7*-8 7*1 -end — 

Capital— _ /£7 68 7.9jl -onS — 

"Drier price ind-Jdes y% prelim, charge. 

Tlie Engfliti Asaedatlm 

4 Fore Street EC2. 01-W 9120 

E A. Iirtora*W.*—.. |>»S Mjj .flO.89 

£A.$wJn|»-pB9 S3 89 Mj ....I — 

filrtSS£iprl.. Il7*77 ISM "III tU 

'Heel ocaiinj July *. dealing July 31, 

Ereitftoye MaBaffwttrt UL 

Grenville Haase. St Heller, Jersey. CK P934 7M02 

Extranal Fund_{51683 I — 

Cmbfvte -514 02 -I -..J — 

Erofcaad HaWbgs N.V. 

Pietermaai u, Willemstad, Ciitoeap. 

London Agents: Intel 1/3 Worship St_ Lcndon EC2 
Tel: 01+38 6011. Tetox: 8614*08. 

Euro h wax-_bULCO uuial_J — 

8-5. Ema ?3 OUfastten SA 
9. Avenue dr la Liberte. Liwerihcws 
LomJjn Agent: FFS, Salisbury House. London Wgn 
EC2M5TA. Tel. 01-920 077* Tetov 887281 

Europe-ObiigaDom—I Ml.94 I - 0 . 2 ll 129 

Eurotax |g»a«tn«irtj Ltd. 

1. 44hel Street Douglas, Isle *r Mgn. 
UK Agents FI5 St Allure. 0727 J3166 

Eiemaa In.Fd. —1)06.1 111.71 J — 

Fidelity IrrttrtMttoffld 

9 Bond SL SL Helier. Jersey, Cl. 0534 71*96 
Deaton: 33201. PO Box *70. HmUton. Bermuda. 

Amrrlcan Auetsl*)_1558.09 60.99) —0.15) 0.9* 

Am Hal Cum PtU*..—. *10150 . 3.0 

Am val Cam' _...... J *63.27 .. . — 

Australia ici. _-.07 92 8.32 +n 13 — 

Dol'ar SvgtTn i t i_I niUO +0.0*10*9 

Far Ess 'rl —___ kjAJl 36-03^ +OD3 038 

Frontier lit_.._-.H10.Bl 111* -OUT — 

Irfemnlcnal lil_ M —(**7 «0 a*77 -0 12 065 

On+t Funa (ll_(376.13 ?7.Aa -oja — 

PacriicUt_5120.31 130 53 +OM 0.28 

Special GroraMri— Jti 3 . 7 o ya.so ... — 

World III._.1*2*6* 27.07 HUH 186 

GW Fund fN_J73 8 2*«t< -01 llfl 

Ameriun Inc. Tit ID SO O 8*.6 +05 74 


8.32 +013 — 

10 +0.0t> 10*9 

b-OJC +083 038 

11 J? -03)7 — 

49 77 -0 12 063 
27.A4 -DJ4 — 
JO 53 +OiS 0.28 
la.jo ... — 

27.07 -OXri 186 
2*4t< -01 HA 

B*.t +0J 74 

763 +0 e 78 

on* -el m 


... ... _Jao o a;«dd -ZAl 1.170 

UrAuarTran._ttl3.98 3«8l| _TT} 1.1B 

UMbondTrott_ISM.1I 80851 _ >1140 

LTfraam St. Oa sLfeV Veef Urn . 0*248)252 
lim-AulrriieilTraZ-PZ.* 77 3rf + 2 ATlao 
Uni-Aal. Mineral TK..H78 *l3 405j 180 

Ui+PWIK TroM-SITU 18? ]1 . ...I - 

lim-lniernatlonai Til J72.5 17.V -1 030 

Bbhoptsete Cemrradtty Sw. Ltd. 

PO Box *!. Douglas. toM. 06J5-2J911 


1-405 9222 PnStM Ptotl . . 4«MAC*Jjly2_J»»9.P» 5?,M{ - — 

—— Pen. Pets. Aceotrt—bm.O —J — CDi)UT"julyJ --IbST? ? ■ Af . 139 

—■I — Pem.P4gdJlBiAe£nZe31 1 245 .*i ....J — CAN 9 ua M Juto:_ .7 532 S.496I .... — 


Sm Ufa IM Aanrana LM. 

St Jamas Bsrun, Erato 1 6G9Q 7SU 02724;*4ll 

Managed Act.-iDl.J ISS-ri —P.*j — 

PmertvAcc.-139-I 1+9.1] ...... — 

Enurty Ape- .—.346.4 3*4 . “2 0 — 

Fifed int*i«4ee.__. it*." 1»4 .t -OJ — 

i rah*-Linked Acc.- n.H + 8 ? - 0 J — 

CatfiAcc.--US. 8 1*4-1 +01 — 

American Ecrnty AreTSI.i 1 ’.til -D.l — 

U.5 Bends Act_W95 104^ -0.5 — 

JapanAcc --J101.5 1067 +14 — 

Ptrrfte Act—_|PS 8 joe +02 — 

FB-E 49 m Acc..toi:.S 124.6 +;* — 

httemailonBl Acc. | 20 ? * ? 1 4 J +10 — 

US. Dollar Ace.-p s los.o +0J — 

Van Act___PS8 :eo.* +o.: — 

European CierewAtt, J1D0.J — +J2 — 

D«HbUUC9 --_—.3135.6 >42.81 +01 8.91 

hm LHe PuotaK lla ne gM tn t Ltd 

(tunas for HKflveksJ! pem-ar cpntrs=U 

Pens. Managed asc,.„_j2*o * 2b3.f -0 4 — 

Pm. Property AK_J143.B 1SJ * ■-.. . — 

PmEoirtyAa-J243.2 3C8.7 -l.fl — 

PmF.iKeresAetZflSl.T 1S9.7 - 0.3 — 

PotS.lrd.Lnkd.4KZp4.0 9*0 +na 

Pres. Cash««.—ZlltO.1 1581 — 

Pm-Aiwr. EadtjAtt J119.7 lio.l -0.3 — 

. Pmtl.S.Bo«diAes_hmLa jp*_' -or — 

Pera. Japan Act hoij in* 7 +nj — 

PeriPadllsAcc.._pS.2 IMS +0.1 — 

Pera-Far Eastern Act.1*08.6 324.0 +J 3 — 

Pen?. InteroaL Aa .._& 2*)8 2*1.7 + 1 .; — 

Pen! U.S WterAatM* 10S6 +n.? — 

Pens, ven Act- >68 inn +D: — 

Pm ElKX Cura. Acs .195 3 100.41 +Bjl — 

Swiss Ufa Pemimt Ltd 

77-101 LOrifen Rd, Sevennab. 0732-4 50161 

Efluftv-JE110.il 134.131 ..... — 

Fixed tot ---£10783 inF.15 . — 

lndt» Linked_-..£98JrO 97.0* — 

Property — --I 1 MJ 1 13A.J3 - 

Cash....(106 91 1C* 91 .... — 

Mnad__~—UfJ* —J — 
<n mb oay Augua 1 . 

TSS Ufa LM 

PO Box 3, Keen house, Andover, Ham SPlD 
IPG 0264 62168 

Managed Fund-—ht*31 m"! *0l| — 

ProSrteFure- 41021 157.5 — 

Find Mi Fund-—..f"" 10S-* — 

ihraey Fund—-J 101 J tc *7 — 

Earatj Find——Jim li+a '♦O.al — 


Ordinal 1 sue **10 and "£L Hnt >abt Aaj. fe¬ 

ll Brids* MBoapemant LU. 

_ GPO Bex 390. Hang Heng 

— H'tthi Jjne30 ; i6-ll.>*,*Sd A+ioJ . 4 489 

— Hipcen Fd juto a_£8 00 20 2id> ..10.96 

— Britannia Inti, imiitmnt Mngnt. LU. 

— Boi 271. Qureravrey Hot*, Oue*n Street. St Hiller. 

— Jersey CL 0SM-7J114 

” UJL Be Bar OenAMlntld Fgng* 

— AraSmUrirCatSe ... SI £6* I 704} —O.COW — 

— Dollar 1-tcFn.-jS.TTfl 0 8240. +0.002 11.00 

— * Mngd Cun's? Fd.JSS78 9 ;5«j *A0 

— Inti na>- III:__ _S1.039 2.C4lnj +B.O0’. 12 00 

~ Cf to Fund. _HsO.:95 0 06^-a.fiSl 33 a 

— Jia liiinrPrform.-150.646 0.910} -O.O 08 - 

91 x—Ear if *»it — 


IntnL inc.Tra.tri_J 77.4 76^| +o« 78 

s Fired ira.Tst.toi_ .>68 only -piIiaa 

Sterling America* -1753 7«^J -nii _ 

•Price*.«( May 31- 

FfaalBB Japan Fund LA. 

57. rue Nrare-Darra, UnemBotfeg. 

Fleming-1 *76.1* I ,_..J — 

Poifen Secsritto* NUnomcnt Ud. 

PO B?x 367. Grand Cayman, BWI 
London Agents: 01-039 3013 

Gefelnc--1*9 27 9 77} .... [l4J6 

Goto Are-JS3.86 *.ll} . — 

Dollar Inc-KB 03 653* .113.06 

Foreign ft Colonial MuaBtmnt Ltd, 

1. Laurence Pmmtney HiiL EC4 . 01-623 4 680 

r+C AUmic Jure a ,1 910.83 | +0.07} l.J* 

F*C Eurest*" July JJ *95* .J — 

FAC Oriancra July a'_ J 524.J4 l -flJTI — 

Wr-kty dulmgs. 

FrurtfaglBn Iheritu Fund Mngt Ltd. 

PO Box 71. St Peter Pert, Guernsey. 0481-26541 

Far East Fund_J- «40} .... } — 

Oraraera Growth_KO SI* 05*j! .1 *J» 

Fmkfurt Tnut l iwoi t m wrt G mbH 

Wlnanau 1, D-feOOQ Frgntriurt. 

FT-iin-nhij_toUAO.97 +qqs| — 

Fra*ri.Ehe*t. Fd.lDU?5.73 79.72) -0.191 — 

Fm World Fuad Ud. 

Butterfield Bldg, Hamilton. Bermuda. 

HAV June io_I *181.71 I I — 

Fro Wf ter Fund MV 

PO Bm 17)5. Hamilton, Bermuda. 809 295 7447 

WAV July 2-__l»186 32 -IbI .J — 

ft. T. MamgeflHHt (ILK.) Ltd. 

6th Floor, fl Devonshire G+ London, EC2M 4YJ. THi 
01-243 2575. Tlx: 386100. 

London Agents tor: 

ArahGntE*p-.k*. 1 A o.ioj ^o. el n 77 

Anchor Inc. Fa -- 17.71 7.718 1.J0 

Garay Pat Fd- »J>5 _... 071 

GraraPactoto __ ...tfla ewu .... ooi 
C-TAsoiiro scranee Fd J15K - 0 . 1 a _ 

6.T. Asia Fd- * 3.75 1.06 

G.T.ayaJtertna...... tajao 44 . 5 c .... ] jr 

0.7. Australia Fd._ Kl.ltti .. .. o.w 

G7. Bond Funs... *0 90 +h01 7.97 

GT.DsHirFd.,- 113.77 -OJJ* 108 

C.T Dlr.lStrig )Fd—E2L.lA 228A +aiE 1.15 
C.T.EuregeFund. —. SS.96 ...... — 

G.T Gietui Terii Fd.. - *13 io -0 09 — 

GTMenWuPaflrilnoer 121AA -0.07 — 

G.T. invest, fd *lt "J -0JJB 03» 

G T Juan Small CoS. 516.15 — 

— *22.16 -0.20 — 

C.T. Pacific Fd,.—. I1SJ9 . 2.J4 

G.i.Awut HCGrowth. *11.22 -0+2 2.*7 

G.T. Scatn Chna Fd 19.70 -o.ial — 


Marine Midfanf (CH Ltd 

14PB‘vra“NV 11015 USA J12-4AI11(ID0 

Owens Hse, Den Rd, St He 1 tor 0534-714*0 

Intel.Currency- 1 *!.ttl37» I -...I — 

Hera WO w Juto 12- 

Midfand Part m Coro. (Jenay) Ltd. 

E5-M, Hill SL St H(lfr, Jwsey 0534 »281 

mu; pb iyrinror.iH..he; 9».fd| —o?ji«i- 

MV*. E*. rra. 6wra . ffn» x.c« —J T.n 

Uiwiah, Oil* Res. Stwv Fd. Ine. 

PD SOi 194. Sl HeLfr. Jerjey. 0334 J7441 

Ham July 5 . _J512 07 12a»1 JJO 

SswHitl MonUga Ldn. Agents 

1 l<t. Old Brood SL ECI 01-626 ?4JS 

Vpni Amer Ea Ireili—thrji *jp] + 0.1 5'6 

Mere JioAn Inc :;i IbO +n.7 4 2* 

lira AIL- 11 BI 7 J .. (4o7 44^01 -0+ iC 4 

W|rt2a9BJl»ra28..h«.Ja I5i. ... i-’i 

Mtre.imCurJiuy J— P 9* men ... — 

AcrJIu jura 26 ..+ I ,._ I Ki.4S 94™ 1*3 

Japan June 30-lHXS«rJ24}n4 .... P 17 

117 &D June 29_(IT 23 1*5! U* 

Mnm frnf JuiyA—iie.13 ID "■» . — 

O.&. FIE July J_.119*9 10.21 .... — 

Murray, Johiwtont (lire. Afetur) 

163. Hcoe SL Glasgow, C2. 041-221 £521 

Hm»TtJulr3. _-. bt*50 71.2]} - l — 

Murray fu-d Aliy S...- 61 * ?3 I" ■ 4 | — 

P*c.lic Fund July 4..._hs.B7 4.121 .1 — 

K.LL IntenutiDnl Ltd 

PO Box 119. 5t Peter Pen, Guern*"/, Cl 
5teri<"9 Drorrar. — • |7* 2 7B| — 

VreiinanidiraereSL. Mi .... — 

Sterling UbjM _?A fe 917 ... — 

■railFt*interest_ 930 igri(i ... — 

iral Managed_W3.4 1015 ... — 

flat Westminster *fa™nr ra. Mgn- Ltd. 

ion 23-25 Broad SL St H*Wr, jersey. 0534 70na i 

— Hu me Fd la'lDl_lM.9 55 0} • . lin“l 

— EiJnvFdto'iN JZJ 975 9-.H -2« .nj 

IW. Bond FiLiA'"... .DO 9 7i«nd .17.53 

•iit» ore e»r' T hurt. 


StiTHiohoW MBMHriWrt LWIsd 

P.0. Pox 31S. Sl Hritr, Jersey. 0534-714*0 
CBrarananvTrtc'. _. J»6. a l K>.9w, —— 1 

Stfrimmt (Jeney) Ltd. 

a, h Jl Sl Dtwalas. ly+ni Man B624 29441 

OmserTrari_ UllteJ 13AO -0-U* — 

TSB Trost Fund* (C.l.) 

26 H'll Sl, 3L Metier. Jrroey (C0 b 3A TJfltW 

TSBG'irF'jraiLio • .}**n «w yfi 

TrinGiitre •j'f.iLtd ...hA 0 W’* . 1 l Ji 

TSP Jeney tu-fe . fejn F»? - '■£ 

TEF Gurarejm Fjni... r?3 P7- - J - 7J 

tEBCjpi'J 1 Fund. 1 107? 107 9* .._. — 

priw. 0* AM * Hrv: S4X dav JlAV . 1 . 

Taiwsn (R.O.C.) Fund 
LU Vckrra da Cr.la Lid, Kmq wniiara st 
NAV 5401. IDR va'ur 0SS12.155.p7 

Tgrnft Trasl Wlngn {Jersey) Ltd 
FO : r cv ’ X9. ?t rie'icr, Senet- P33+ 20 J 6 

ManCvrarncr Fund . I»f0 2 155*4t +0 2' «°2 

Tennant (Cayman) Managers Ltd «nd NATCO 
pn Box ?|fn. Grgrte Ciyman. 0101 B09949736 
WtnTrrCnrraahn J 1987 1 .. .J “ 

Tokyo Pwlflt Hsldhigi NV 
liiUmd Maniriement Cn KV Ccrltao. 

Nav per share 117? 

Tokyo Patllip Hldj*. (Snburd) MV 
Iniimli Management Co Ku. Cureao. 

NAV Mr Share *5913. 

Tynfett Bank (Isle fit M*h) Ltd. 

Alh ,, l lytfit Man 0&2S WJ01 

?*a W.-rav r d.*- —! - 

uliMra+y Ate. .I— —*-11C 50 

Tyndall Croup 

? New SL St Hehre, J*»?ny. 053*37)31’.' 

rnrsi . :sn: I lo* 

I Araim UWKI. . ,17 9 ?«0 *| . -J — 

Ararrir-jn .—h*5« 7!n.n . J 192 


zL:..J 


County tak Cgrreno 

DnUvC'aw -. 

Strri'ngaau.. 

P.MgraClass. _ 

MIK+ Cuilatr C'AU-... 
Jcsancse Van C<gu_ 


Fond (r) 

53! tax? +p PITs 
tsnotxi -new. 
DM!? 5219 +0011? 

071* 73+14 +6WX-. 

V5.3i3.b612 +0.7112 


(tec-mi i»+r!i . 

F »r tW+'l - , _ 

IAca.m there 1 • - ..priB i »* to -• •• "" 

EreS+an _ . hrife lOHf! .. . 0.«6 

l.scoan ■htiBl ._||]n* 124F) - - “ 

.fepfe! > i .....J:?7I> 171 Bad ... 5 •' 

Ac- ins ' tor* 1 art! W - . — 

r.iIrCb, .Ill I* 119*0 - 10-'* 

It:cpn shjre*!.—J7St> 0 79l 3 • • “ 

Vtatore Kpdm. Souses, left. . etI V.Vi, 1 

vrai.-cf-r . . -TiCi* 1"^ •• III- 0 * 

lAtjam ir.ira*. tota.I 1*8 ll • -3 — 

Tyndall fntsrnatianal Aisumsct LU 

A'Deto ?; Pete* Pori, Guernstv 0461 27066 

inter«ai.p-si ecu- - .. Jw 5 «’.l l! — 

D+ * . &2 f P 5 4-3 — 

Fanlic Enuitr. . I! 19 0 1.5 S ■■■■ — 

Dr t . - . it f«s 1« : I1 — 

Hjr.p Arner Lgii.tv .->8C > W ra ■ — 

Da S _ .1 0*i 1 IM • — 

u» Esi'ii .. .1:7' o r«fcn .. — 

Off - J*?3{ ™ - 

Eu,?3+ln EQuitv _ llC+S 112 Si - - "“ 

P: S -1 4 - ft i--’*g • — 

lirei-J|i Fiv-dInL '"59 9 AJ.4| .... — 

>> J .f. ’93 ? A»vi . — 

SH'I.hi I..M lr= . 273* * r " n t “ 

rtn s ... - .9 'an J S»>T . • — 

DriiK perevi .. I 2 i r. l'fsl ... — 

P- 5 . ... I ?7«. I :*ll — 

nrari-nDrrAn.i .1SI ri 3 •• — 

pn > ..: oiri i ;2to • ■ — 

Craitnc9'ti . . - -_’?A.o .972 ? l — 

Pn S . . . > A9-H ■ — 

Gold 714 7'a .. - 

On i ... ,i :in l it.'I ... — 

111 Pinrin", . . Ji®: > .9. — 

r>r 1 . -p'RS r'!2i .. - — 

Intmvli '.'jryiec . .I?:!.’ •’"•a — 

j-. 5 . . Ij -;n iu< . — 

l)i Mr:tn . |-:'4 S 252 2 — 

era r- to fro j i*c . — 

TnnWLCiHtolian Mngt Ltd. 

PO Eto. 125K Hamit'jn, Bermuda 

T.r, An-r,;»n .. *11*9 — 

Tr,(<n*. r’ — 

T.^ E'rfmr—i 41? -ft .. .. — 

T.r, rri+m-diiy .... *1*’! — 

T-G Mc+napr CS2V I* • • — 

S-G n »er*i» ... 511 mj — 

t.-, Pa-iiij v| *17 . — 

T.r,*ii 'traei. ... *;a+5 . . — 

T u Onw J S» 15 - -J — 

M. G. Tirtrll a Co. Ud. 

PD Boi J]5. Lcrafen IV13 9».'V. 

Orur . 1*11 DO 11 . .. I — 

yn|=<7 Invest Fat Met Co SA Ita 
Lnpdp* rmtoncRial Banker* Ltd. 

^ lemur..irian Aw , L+mire. 01+396115 

liric-ilnry• Fund., kif 7° feBnpl .1 — 

UnlenrlnVKtincnt-GeuHsetutt GmbH 

PrartosS 16767, C *300 FranMur! 1* 

Unltow* .Irifeion" wif.l J — 

UnraL . !--»n. 75 (.>«?! — 

Un.rera.l .Iota 1657 S7.J« +0.101 — 

United Find Maregcrs Ltd 

lt-IB Dudfns Pd Cenra;i Heraj Kmre 5-C31«!7 
&46U;t — .. ixT! 19i;l .11928 

r— varMoto Cu^rnm r unri tee 
Hnltrm Fima (3in,v;«rr«nt ijeraenl '.id 

5.6. Wart9rg & Co. Ltd. and subsIdlArte* 

nj. xim Wrihara E1.EC4P9AS. Ol-29P27:z 
Lmi.+.i»v . >$a| n» —* -0 2J| — 

M<»cVJrrwJJune?7 J'-isJ* 15‘ri • I 70S 
Select ti-v Jura 1* Jits ll ismJ . I — 


Fggtt SJL 

10a Boulevard Royal, luientbourfl 
Dav .._._.te&54 —I 


C*2*?*lil 
.. j ll.»i 


.J - 


•.1* “.1 
|7.71 7.7 Ij 

S9JB 

U1 (U! 

*1552 

*3.75 

43*0 44.5 

*23.19d 
*9 9IJ 
113.77 

121.1 A 224 
*8.96 
*1314 
121A4 
*16 93 
3)6.15 
*27.1* 
S11J9 
*11.22 
*9.70 


-0.01 ll 77 

m...i 1.30 


. 1A6 

.. .. 3 17 
.. .. 0.09 
+h01 7.97 


ffaltam Fond Mngint (Guernsey) Ltd. 

PO Box 61. Brenda Hj. Lt Julian's Ave. St Peter 
Port, Guernsey 0461-262*8 

Natan CHrency Pted 

Maniqad Sterling—Jieoa Iiwt . — 

uanagra) Dollar._J9*l icJ .... — 

Sterimq Dapralt_1013 ID! r . — 

Dollar bea«it- — 510 0 .... — 

DMOftWri___DM5089 51 02 .... — 

SirPrawofet—- 5F50 0 .. — 

J. Ven Desoto.raj.lM 5.12W . — 

Noftioro Fand Mngt (Jenny) Ltd. 

2fr?4 Hill SL Sl Helier, Jersey 0534-362BI 

Vanhurob Current? Food Lift 

income IA A B 1 _JlSP 1 150-3 +5 1 *JT 

GramthlCADI-.JlD" 6 1093 +021 — 

IX. Trust Managers Ltd. 

JO, St Geodes SL, Douglas. loM 0*24 25015 

Int Cmnmodftifi Tjc JjaflO lSCfel .I — 

Next dealing day Aug 1. 

IGF Mflmgemnt Serrice* Inc 

c/o Registrar, PO Box load. Cayman l\ BWI 

Int Gold Fd_1*38 30 4C 22| .I — 

Othmj Fund__So.57 ftifll — 

N.V. Infaitttecr 

P 0. Bit 35*90, The Hague. Holland 
Esmeralda 'Otter heel -I OFna .07 I -OJ"l 2J2 

intenatiiml Bond Trent 
2. Boulevard Renal, UnremOour^ 

GLSANAVJteyS— -J *998 I -Ofld — 
CLSBNAVJulyi—I JL3J4 I -OJlS — 

Invatosemints Afiantfanci SA 

14 Rue Atdringen, Lumn+qurg. 352 479*1 

NAV July ? -fS7 76 T92»- J 1.2* 

inxirta Imreitment Management 
294 Broad SLSfHeirae.Jsy. Cl. 0534 77522 
G«lt Growth Fund..—ItlJM ltertl ... I MJ 
fiw income Fimd .._J{9 23 9^ ....-12*4 

G'HfiFuturasFune -H951 l.OOOl ....J 800 

•famine Fleming ft Go. Ltd. 

A6ih Fiw, Corraught Cemre, Hrirj Kong 
J r.'jamn Tsi _[ve.025 a J 2 «| . 0* 

J.F.JauanSme'iC?.. V’ojAn jtejS .... — 

J.F. Japen Ttctewlog;- *19 527 lo.-TOW . — 

J.F Eastern Tit ..MM7T'A* »u?rd . 25 

J * P« Sect. .. 55 01 5 JO . 12 

J. F WnLTsL_15 *6 SM . 0-50 

J F SthEsi ASUTW. 534 an efe.51 . 28 

■MBmiPaottoCraTit . nfc.T* 1 "e]I .... 3 8 

Australia tsl.34+3 5 1? — 

Currency Band_-&10 34 1101 . 11A 

Airenc^r....JIT 15 7 *a 1 . 6 h 

A»an, _ J3&B5 9 47 P* 

Man. Cirrency.Jsoao —I . — 9 5 

nav July 2. Nr«i dM'nfe July 7 

Lonoon Aetna: Re*t. Fteming & Co Tf 1 : 01+38 58*8 

Leopold Joseph A Sons (Guernsey) 

Albert Hse, Sl Peter Port, Guernsey. 0481-26648 
L J A 5 Currency Fund 

TeWph |fe * '.’arwgrr hy lansi Br>C9A. 

L.J. ImrareB Ftf.. . i£:’«s IJ+ri -1 — 

LJ Sterling Fund._ .ltl7 97 17 951 -1 — 

Kkimrort Benian Group 

20, Fenchureh SL EC3. 01-625 BOOD 

Guernsey toe..hjfeB lSP.ri . ... 3"S 

Do.Aoufei. ... . . 171(1 259 m 3 1 * 

t B Eurobond Inc-11*24 lt<N .... 6.60 

KB Elfe*nnd*4Ate. c ia0 4 . 6*D 

K. fl. Far East (Gray‘..Ell-9* i: «y« . — 

KB. Gilt Fifed_ CIO 97 1LC4S 1046 

K fl. (rill. Fund_*19 38 - 2 It* 

K.BJean'urid_3*7 59 - 052 

K.B. SWri, Asset E J . £’.*84 16*? — 

K8 U5* Morey MUFS 0209 1.01 in . 853 

Pireciiiren IIS Growth *7 4fl — 0*3 

Slgret Bermuda_BBS - +O.0C 21* 

7r«i»«i6nBi- ri .... .to^B id —I . 142 

Korea I ntc relational Trust 

Fond Mmi.i Xoroa Invest. Trust Co LM. 

crt> Vhkers da Costa Ltd, «nj W’it‘am Street 
London, EC4. 01+23 2494 

NAV won B.B02+S. IDP value U5S10.SS6-32. 

The Kora Trust 

Mam Dachan Invutment Trent Co.Ltd- 
1-518, Vaxfo-doriq. vons+unapo-ro^ SeruL Korea 
NAV Uune 30 won 1Z.709 (U5315 fill. 

Lazs+d Brothvr* ft Co. (Jereey) Ltd. 

P.O. Box irta, 5L Helier, Jersey, C.l. 0534 37361 
ta-lfe 

Lvara Far East-*14.10 lSOia _... 1.00 

Lvird ltd. Ceo . ... E* B2 10.4‘ifl I 00 

LaiateNte 4ra .*1P« ll lei . 100 

Jaran lm Fund_U9 11 9.5JI . 1.00 

Fixed Interest 

Larwra lnciim .1 I1.19»5» I ilJ.tj ... I 13 4 
Laisrfl lm Inc i4m I. Sl 1ST a 1 ISit’l ... 1 12 + 

Letted Stlo. Ret. - - (21 91 I’.sri . .. .1 0215 

Car Gwji Bend.1J8SA21.4K P9| . 12 3 

(I'ttedBcuTOUnc.l.10.10 IP^fel 5 8 

DV'tCBono 1 Acc._h0^9 10.64,1 1 58 

Remit Find . 

Laura im Aufe*._*109 0506 —\ 1 10* 

Lun int 4jiet £ -.251*3*1 — .. .. | 7J 

Luted Int Aj »1 v VJS.hlO 01 —I .. -J Sl 
Lean) InL Asset DM— DM256 S7Afe —j ..... a 3 
Lacard Irri. Asset SF ..JSF201.5343 —1 .1 1A 

Lewis ft Peat CJarhe (Guerniey) Ltd 
PD flay 147. Sl Peter Port, Guernsey 04&1-23488 
Comino<lH,F u nd. __l7»6 77.li J — 

llofts Bank (C.l.) WT Mgr*. 

P.O. Bo* 195, SL Heitor, Jersey. 0534 27561 

Uc/fe Tyi 0'ieai ...h?4i 142*1 —i 0.91 

Next 0e*«»9 July 1^, 

Lloyd* Trost Gill- — l£9.58 9 S9ffl -112.36 

Nret dealing July n. 

Uoytf* Bank Intemationrt, Geneva 


Kewport lirtcresatJoinJ Manageimirt 

Bank 0 * Bermuda Bldri. Fermuda. 309 295 4DDD 

N#L iral. Srcunl'fs_B14 pi —t -01?j — 

Nbl inn. me. Fd..SIS 37 —{ -no.9 — 

Net PkiIk _411.04 —I -O.tJI — 

Nurcap Fond Managers (Bcntiuds) Ltd 

Banco* Bermuda Bldg. Bremuda. 609 295 4000 
Amerwn TruH_.BO 52 8 Ml ....I — 

Normandy Trust Martatjm Ltd. 

29 Athnl Street. Itouaias. toM 0*2« Trih 4 * 

NerTr 4 ^tyMrulTroaj£ 10 ! , ri 1 ,vt?|rt J T I'D 

Noerncnc* fora. Tc Tfl !»1J 1 »>.'5d .. .} 2^1 

Cam*. Currency 6 64. l£l D.U7 1 gag;ai .I 2 .>0 

Morthgzte Unit Trt. Mngn. (Jereey) Ltd. 
POSoiBI, S'. Helie». Jeney. ObjAijTJi 

FacJic Fit June 77 —1*11.23 12C6I .I — 

Pacific Basin Fund 

10a Boulevard Royal, Liurratmurq. 

Hav. . .... • Sixes I +?nil — 

In. Adv.' M.K lnv. Mngt. LU, Lend ML 

PtroDtoal UT Mngn (Jersey) Ltd 

PO Box 459, Sl Helper, .Wrjey, 0554 74517 

OtehsraGr_1*1119 1.1701 .1 1 00 

Phut pi* Irttrewtlmizi 

PO Pro 77. St Peter Port. Guernsey 0431 23539 

Mrr.De 1 !"* Fund .[5197 4 17 ... — 

FteEwtFmd . . ix.24 >47 .. . —■ 

Mi Cvraray Fund M >4 1 v. .... - 

DniijrFid wt Fund . S3 ’x an* .... — 

Strr. EttUKttGiHFd.. >£213 252 .. . — 

Providence CapKol Interoatiaual Ltd. 

POBDX 121. Sl Peter PL Gurrnsw 0451 CcTJva 

tik: Irorkraertr*__ If / Jnr 1 — 

M'. StKi market —ar tad io;i — 

Mu-unKhnekny. ._-Bl 036 l”.' ... — 

N am.Stfe:kiiurM....40 9«s ii’i — 

PtecUL __SllV* 1 IP? ... ~ 

U< Fivra Irterefe .—«?4 1 547 — 

inti Fixed JnL_... Sl 1J0 i;> .. . — 

iral Currency.Bl 073 1155 ... — 

SterUnDMlWM^O. ttl J?l 14?: — 

DeHerUar.yvdFd.nito* 1 IFF — 

?MT MteletcPd _Jt-1.911 1 DCK — 

Smb Franc Mgn Fd ,.I5 C 4 n?ri SOW — 

PrtB O" Jill/ < Nr it feiUni ,'ijty H. 

For irhtr prtOS r»r»g P4S1 2t*7Zt-Q. 

Putnam lirtematlonai Adviser* Ltd 

10-12 Cork SL London Wl. 01-439 1391 

EnreUHhjci _} M=5 | | — 

Interiudoiul Fund.1 6SZ.I7 I J — 

Fe* O'jm* Fund Mm Or"**) 
tee Beyal Trua Irani Mnot 

OuPtenlteluBld Comnmfitie* 

31-44 GresAsm StreeL EC 2 M 7L h. 01-60P 43 77 

Rraounx Fund_< *130 95ri 1-16 581 :03 

Next dealing due Aug. 1. 

Rea Prothers (loM) Ltd 

£9 Athol SL Douglas loM. 0624 2"*96 

BsroFuro--111.zi 1.251 ... I 3.15 

Richmond LHe Ass. Ud. 

4 Hill StreeL Douglas, teM. 0*24 23"14 

CnteTruM.^->212 228) .... — 

r'jmerafBond.-...M37 4? a . — 

Geto Bend .. ran 2'4.1 -S3 — 

Sterling OeoraltBa.-..Jl77l>T 186 35 +002 3*4 
(JKGIkPund-J161.9 172.3 ....J - 

SothuMM Asset Rfansgcmcnt (3.1.1 

SL Julian’s CL St Peter J»t, Guemxy 0481-267<i 
or. 4n-ric*nFd*..... .b? ri*, ; ia| ... isa 

ftCSn-Co"*-. -.GdS-L- 2554 ... 1 +1 

DCCcraredityt02*3 157 2 .. ■ 2.?«t 

OC 5 Ctorcty"-JsjiBT jriia . lc+ 

DC HmakgFd^. THV33JPJ 351'J — 

+pr«s June 21 . Hrrk. dto M* v tF'Va Jura r JL 
Next UtHW Juto 1? "**Pricn .limn 29 
IKrart dealing July u. ftOlg. awry Wed. 

U C. InternoUonxl Rererm 

Ftfriln? . £15.418 +fl«tni Bn* 

AuriraUm* ... *15 JBB +11004,10 1* 

rfeUdlmi__ 539.cA*. +0811101? 

DjtchDulWer__ - DFL5? 4n5 +OOC5 4 71 

Man* a rarer--— K-1JJS47 +0ri4J10]2 


’ *1* *9 
x;i i»r 


il?=fe 

■ ■ 

*1»M 

. 

esn 1 * 

111 ri 


.. 

vi mr 


i;»‘i 


*X is 

- ■» 


394! FreaS Sheet, SL UcFte, J*t. CI 

Mnr:C"trriJu-r;* .[IJ* 9+ 25474 

MratF tsejetea. |i?-..80 23 38 

trre Trer .lu vh... Ju’I.SA 2112 

Mrai -7 ijura:: . {£'.: ?\ im* 

Mm - let MV1 lu vh In 7 15 l 7 59 


'■ i ,o i 

C3M 74715 

. I5« 


-M - 

+0Dfl 3*4 


0642 «a» 

-OH 4 19 


SMrilir; .. 

AuriraUmS..... 

ranidimS-- 

Dutch GulBfr-- - 

Pteurii» rarer__ 


OraitMtenarts-} 0M5;91J 

&elFra‘Fml_..-.} BFte?-:.!? 

French Pr.._} FFr;(io.*i, 

HKtynur _ J UKSitii.tei 


£15.418 +nnni on*. 

315 JBB +n ontini* 
539.*4*. +0811 101? 

DFIK 4 p 5 +0 PC5 4 ?1 

K-15JSJ7 +0 04.110]! 

rums: 914 +n 007 t »? 

BFr974.l7 +0!? ° Sb 

FFr'.flfl.it, +.rij)!5 IT ’7 

HKS102.?C2 +PJ734 j: 1 } 

unit +|9.rir. 39 


+ ii.r i: n 

+0015 7 51 

+0po:t 
+ 0.0] ir :s 
42.92 5 3* 


ilium Lira___ 1*1. T «? +n.f i: 3t 

Si-riAper-3- 5568515 +OOJ5 7 51 

S~iis Femes.. S'46 90 7 i *opo:7 ’x^ 

li.S.s_ n»’?74 +o.oiir:5 

JmanBirTro-.1 V*.58n 29 +0.92 S3* 

Dell/ dealings 

Rothschild Australia Asset Mgnrt. Ltd. 

17 Br-oge SL Svdnr* 2000, Ajslrana 

Fire Arrowy aim. Ed.. JASl ?9 1 +0 6 3 

Bar?! Bank et Carafe Funds 
UBS Invert Manapcri Ltd 

PO P*I 24ft St Peter Bret Cucm-j-. 0*9123021 

Iral Income F|*.b-».!i 9 ’Fd . . .} — 

infAr'ifii'o . -pi? 28 ihSd -pin — 

Ncrih Amenta Fd_to*. *4 7 f.Jst -0 33} — 

Fer&araiBic.»r Fit.!i2ri? 93Ji .... I — 

CBC Inti Currencies Fd Ltd 

US*.— -- £22 86 +onj — 

Cmv(ian*..._. 519 40 +oo: 

£ f torllng... f! 1 43 +0 , 'l — 

D-M»ri -. pus: 38 *0 02 — 

SwiaFranc*.... - SFai ?i +nn — 

Vtn ..— +30 _ 

Managed Find-.T *2165 +0M — 


i P:i 3*6. St Pfter Peri. Cicmv. 049123021 

I Income Fit.b-».!i Otelflt . . .} — 

ifosnal*0 . -pi? 28 I6SJ -PIN — 

rife America Fd_toy 44 7 past -owl — 

r Ear* 6 B tcJr Fir. Is: ri? ojjJ .... I — 


RbvsI Trust Infantatraral Fd. Mnnt. LU!4i) 

PO Box 3«. SL Heller, jmey. 0534 274ai 

5trriinoFidira.Fd... Jcnptg na?r| . . | ^’a 

iiternMdno 1 Sec..plow l.imij -1 «■>? 

mteroaiienai Brat:. .hO'is 08841 . .Illj3 

Ftws on July a. Nert deaihig July 11. 

SCl.Teeh S.*. 

2 Boulr/nrd Boyal, Lu xemb ourg 

ECirardi N»-1 in o7 I .J — 

Save ft Proiper IrrteniatiOKsJ 

PMiing to 

PP Bor 73. si Heller, Jereej. 0534 73933 

Hard interest Fundi 


Mtmir? Manty Market Trait Ltd 

D-Atarl . PIFTODP . — 

PwtcnR-ltacr. .. DFI1P4T2 +001 — 

jarmfenlfn - ... V7.9C9 . .. — 

CSwn.ro-- Llril* -r >01 — 

S-rajlrarg. _ .. _ SFThfeZ +01 — 

<135. 137 42 +0021 — 

1 Thomei $*-. Soocbu, lile et Wan . IJM2ftB6 
Unrei.xtf Find. _. .i?; 7 5 7 .?| —PH-io 

Merc Irani. Sane Pd „'»7 41.21 +0jl fejo 

Wardliv Fund Mena sen (Jersey) LW. 

HV pi pl(h .Greowule 5t St Heitor 053* 714*0 
V.'*.-ourGilt,FnAc ...Jl 21 ll'l -POllloni 
V.-jrdlrrGlhntPtt. •100 10*1 .. Il 0 .il 

Waidlfy Ipmtriieit Service* LW n 

4th Finer. HutthiKT House, Hong F'ong 
Wtetflrvlrojt . ..jS«ll 5 4*J .... 1*7 

V.’«<l'-*iill"4t F« [i2J«4 ?4 f-nl ... . feOJ 

Wareteyf-rTsTr.rii .Riga 10&tea . T?l 

Wgralra Wrao Tn.lt.. HZ" IX 39B| .... P47 

Wre'C: P"VCtnTa. **9.3B 9911 .. .. OGI 

Wt<brrun See?. (Guerireey) Ud 

PcrouDh Hse. Sl Frier Pprt, Gu:rew 04B127963 

G 1 *' S iFd .. .. In ll 1 ’fed { 3.P3 

ll5 SCPtton.130.85 0.901 J — 

WcrW Wide Growth Management# 

10 + EcL'ievard Rsjai. Luxempoura 
WuridrUrGIfFd. .. •* ill JJ ( —0 Bzf — 
In-. lev. I', t G. I nr Mngt.. Ltd- Lcndcn. 

Wron Commodity Manapement Ltd. 

10. George’'. Sl Oomlas loM. 0*2a 23015 
Wren Cnm. C„na ... hr a IF hj . . . 3 1« 

Chm.-vFi.nd.Iso? *,2 0} .... 174 

Prr«i~.C ■*K4l Fu-a 1125 6 llite - F10 

Venn rare Craty Fc . .1:? 5 29 1 . ZJi. 

Finvciai Future;Fd. . u>05 eJ 01 . — 

T 2 ti 2 ichl Dynaroie Mngt Ca SA 

JCJ Enkwd Ppijl. Lu»rmpsurg 

Dynenuc Gwlii FC -J 58 77 1—0 0(4 — 

feleney Market 
Trust Funds 

Kdpi Apr Irt Cr NWite 

MaRMHlI LW 

jfePerteieySa.WlssDA. 01-499 66J4 

M-MliUn/Fd .!p IS B*ll QtH Call 

TM Mon nr Msriut Tnut 

feJCltx Victoria it, EC«N 4ST. 01-2360952 

CaHFnd -hj* o*t) fe-n-J cyt 

7toa»Frra_H ?4 B.’«i teratel Trilay 

Oppeahefawp Mwey MaRsgemcnt LW 

fehCjrnratrLECANfeA*. 01-23614:5 

Cl'IPm .k.99 8 77/ h.(P1h} C*i( 

7 d}, Fife-. .., Is >» r J+j n.m,+| 7-Hr 

H- raCpAcc- f=?D 8 27} fe-mtH l-e» 


0*24Z3<115 
... 3 in 

.... 1 M 

»?o 
. ZXh 


Cteutschraort BeL.IPWI04D I".*’ 

oi- f n ira. -- [it ;.y e.rra 

6 i Fi»n - . _— ..Jin? 3 ni 

VrnBBra)_ l»U74 1.441 


-0 01 5"1 
+n n[ir ex 

-o iii:?4 

-:f 3 11 


tfimzy Market 

Bamk Accounts 


.. |’.of: 

.. ?F8 


IP* nl +*.lt Q|3 


Eontty Finds 

1*6 Growth_pAA.g 15+. a* -Oe 158 

Inlsmll Gr_pi 73 10 ??| -B . 1 8 80 

Far Eanrro-pi? <*> so sort -p.p? 0.« 

North American. .Fw 8 221 -nr: on 

Grid. - . toll 15 It.4?t -007 2«c 
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n D'ite'Pui'rintree rnijx cue *.0 Penodrcpremium 
itwurj^e B>Sri5 l Single premium Htsurancr. 
S 0"cre<l once msludes all expenses eicrtt awmt s 
CQiranngion. y QHered cnce insludes all cawnsr} •? 
Jawin ihrovi*’ managers. Z Fmioia dax'j pnta. 
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11.99 
9.191 12.16 
7.72) 13.75 
12J7 


11.62 

1167 

11.93 


lJJtJ — 


COMMONWEALTH AND 
AFRICAN LOANS 


82%) 

1E1 

89 

65 

375 


76 KZ 7%K 1933--*2- 

92 Do. 7 !^>c'S5-8b- 

179 5. Rhrf. 2l»c Hon-Ass-I 
82 Do. i%pc 00-85 Asstd... 
52% DO. 4)-»c 67-92 Asstd. J 
308 IZimbrfmAnnUlOapB) 


76>d. 

V = 


ca 

£5 

322 


ad 


4.0 

7.12 


1J.98 

1153 


13.4 

12J0 

16.11 


LOANS 

Building Societies 


1W;S 100i 
101 10D% 

101 100 

1009, 99 J 4 
IMA 90 H 
1005 94>« 
120 9®t4 

1C0% 99% 
100% 99% 
ICO 95% 
ioa% 997 ; 
100 9&K: 

100%) 99%) 


IVwide lOilpe 9 7 M— 
1 Da 10=jcc 30.7^4— 
Da. )1%K20A(M— 

Do-llX 3.9 J4- 

Oo. ICipc 8.10J|4_., 
DO. 10*4PC5.11.S4— 
Do. IO%JK 3.12JW — 
Da 10-2 pc 24.123)4.. 
Do.lCWse23.U5 — 
Dc. 10.LK 16-2-55 — 

Do. °T*IX 25.3.63- 

Do. 9-'jn: 15 4.B5.. — 

Cu.9iipC ”.5.55- 

Do. 11 pc 3.685 —— 



1124 9.90 
10.99 9.17 
30.34 10.97 
10~!b 10J2 
10.14 J0.J9 
lOJO 10.42 
102b 10.46 
10.2c 10211 
9J5 11.13 
9.2c =1J4 
9.92 11J1 
1L03) 11J6 


Public Board and Ind. 

Ilfei 




b.85| 12.41 
lad 11.67 


Financial 


lOtftJ 

103 

105 

109 

&1 


91U 84 


90 


96U lav. ft> Ind. 6%^i 06 8W 


96U 

97] 

73 s 


82 


Da lire Uns Ln. '68 ... 
Do. ll%poUes.Ln.'90, 
Da 12%?c Un. Ln. 1952-1 
Do.7%pcA '91-94 
Da 9?cA'91-94 


Da B%peUi'®!-97- 


. 

97in — 
104%. 

7 S a :::: 

W%L.... 


6J3 9 JO 
1U7 12.10 
12JJ2 12-30 
12.33 12J0 
9.73 11.60 
11.ID 12 JO 
10.971 11.70 


FOREIGN BONDS & RAILS 


LW 


I Stock 
11 jcWnese4%pc 1898 


met !+ crjOh % Bed 
£ 1 - I Gran; TleJd 


10 

7*d 

48 

4b 

44 

40 


Da 5pc 19*2J 
Da. 5pc i-13 — 

. Da 5pc'-5 
Ifiiwk Tpc Ass——. 
Da 6{K Z8 £lb. to...... 

Do4pc MUed Ass... 
[Hung. ’24 Ass 


lbl 

law 


1 lS%Wytira &C(W 15pd.n20. J 


Iceland 6 pc , B>S3 m ,. 
.. Do. 14%p{ Ln. 201b—J 
as%Jlreiand >94«Pe'91-9*. 

1299 (Jaoanflpc-IOAK— 

Da 6pc ’83-88 — 

Peru As. 2007- 

. 'linn 9pc 1991- 

Ifurtifc pc 1984 — 


u 

13 

10 

S%] 

SO^ 

43 

« 


a»y 

8D 


3M . 

Jl* 

iwiffi 


3J50 

J 

2 

2.75 

IS 

65 

145 


6.90 

5J2 

9 

6% 


(7.05 
ffcJ9 
(454 
IS. 15 
S.24 
12.50 
13.49 
17.41 


11.00 

952 

lfU.00 

11.40 



3BankamericaSli_J 
3Bankers N.V. S10—| 
iflell identic $1 
cllSwith SI. 


3CPC 


'Seth Steel $8- 

I’g^er. lb 2 ^- 
KttkCorJBLn... 

Intm.25c._ 

lehSoup 60 c_ 
illar Traett-iL 
. M’htn S12.5 - 
iluJ Hew York. 
qfrPsrffs Jl_ 

-Sb%-4 

:KJcarpS4.__. 

:it*liW.SL25^_ 

ilgate-P.Sl_ 

:o!t Inds. SI 


ms. Foods Sl%---I 

•riL Illinois S5-) 

Data Sax*. J 


26%J 20 5 ?Crff»f» Zell. S5... 


|4J2p iDamsanOil 40c... 

15%JD3m Carp. SI — 


36*3 27%)DeiaGtiieral. 


77p ' Derma-Lock Nedkal 4 
27% Eaton Curpa 50c— 

^SEsmartSl- 

30$ 24% VExxotfl- 

Z7%.73Sp Fm.Cwpn.Anier.50a. 
19 13 ^ First Chicago S5 ..4 
2S% 24% Florida Pw.&LtaC 
15% 12 Fiuor Corpa62%c4J 
33 23% Ford Motor S2._ 

24% 18%6ATX 62%c-- 

41% 34 Gea Elect $1%_ 

41%) 31% G«l Foods Carp SI J 
2^2 Gillette SI 


11% Gi. Western RaSl-J 
- . 30 Gulf Corpnfl——. 

48U] 34 % Honeywell S150 


29’-d 




14% '^Houstoninfell 
27% 16%^HutbHi IE. F.) SI. 
85% 72 HlBM CarpnSLZS 

33% 23%llTT Corpn. SI_ 

59% 29 ]li>gersolV-Rand52- 

15 10*41 telco SI_ 

18% 12^IU Inwl. S120- 


30%l aiyLocHieedCrpaSl—i 
20^ uaLoheStorlmb.Sl.- 
24 iaSrfLousian* Lend S0J5- 

17% lZULowe’s 50c- 

29% 17UMwuf. Hammer S7%_ 
25% 26%[Merrill Lynch Sl.—T 


10?4 7Mp "liltcrctfUUMttr Mars. J 
55 45% Morgan UP) S2L5 

46% 41%NYNEXS1__ 

ll%0aip PecHic Gas & Elec SSi 

42% 36% Padffc Telesb S0.10 J 
28% 23^Penn20/fB3%C- 


_ D PlllsStry 1 J-I-J 

I 6-4 l?lf|Pubtfc Srv. EL a Gas| J 
47% 37% Quaker Oats S5——| 
23*2 23 Rep NY Corpn S5 

14% lQ%,Reju»rdS5._-_, 

24 16% Rockwell InU. 51_| 

26%l 19%RoK-lndslneSl„ 
15%l737p SCA Sendees SI _ 
Iiy4j8p Saul iB.F.l SI — 

42*3 27% TShsIl Oil SI_ 

45%l 38% Saudueslein Bell $1 
35%j 25% Sperry Corpn SOJO. 

4lS| 295fiSunCalnc.Sl- 

575] 42% TRW Inc. 51%_ 

313 26% Terraco $5- 

1B4 [149 DalWUSIk.91-S_ 
31%) 23% Texaco S6J5 

32$ 25% Time htc. SI- 

21%) 15% TransamertcaSl 
46 35% Union Carbide S) 

26%J 19% IM Tech 


__ 17%WUS Steel SI. 

«a 39 jus wdstfl... 


ZOyVWootwrthS S3%_1 


»%(+!• 


»W+!b 


15 


ig-% 


m 


ati. 





S 2 MA — 


3ft-..-. 


60( 
96( 
80 c 
S2^0 
52.30 
*150 
S35 
52J6 
S1.92 
60 c 

S2.06 

S2.0G 

SUB 

SZJO 

S1J0 


23%+% 
472p +5 
37% + 


^ $1 - 2£ |“- r- 8 






, 51.20 
^$L04 
S3.40 
M4C 

SL32 

S3 ACT 
40c 
SLM 
Sl.;<h 
I2JK 
S250 
S2JC 
88c 
S3JW 
S1.9C 
SZ.48 
80c 
S3.B0 
S2.76 
52.60 
SUJO 
S1J5 


51.90} 
, Sl^O 

'«a 


£4.00 

$6-00 

11.72 

$5.40 

52^0 

£1.40 

Si64 

£2.20 

51.60 

40c 

$1.00 


CANADIAN^ 


SkMontrea! $2_ 

iBk.Hcva Scuta_ 

wBarrtck Res Carp._ 
Bed Canada II—_| 
PBowValltyfl 
Jraaarft 


uycm. 

ziyca 


WBraakwatfl" Res—^ 
imp.Bk.s 2 — 

a. Pacific D- 

Do.4peDcb.£100- 
Jan. P. EntU-„— 
TOouble Eagle II— 
PEchm Bay Mines — 
fGreenurtch Res Ine. 

VGutf Caiufl- 

VHawfcer Sid Can)]. 
HoHinger 55- 

***iat=: 


TStH 


ftntL Corona Res — 
flnlael NaLGasSL—] 
Massey-Fagusoofl 

9 Pecos ResU- 

VRioAlgom 


14%m 

22ysi 


Royal Bk.Caal. 
leagranfl. 


^Talcorp- 

fDo. Pref. $3- 

[Tqnmto-Doni. Bk|. 
VTranCnP^e— 


36a» J-38 


33%L.._. 




-22 


+% 

+% 

-2 

-15 


32 
20 
7Z7p 

% 
03E.N 




140p 

856p 

977p 


-1 


r+l 


5 7 u 


$L96 

__ 

89 


— 

65 

*£l8 

_ 

7J 


— 

0.7 

*1-60 

— 

54 

S298 

_ 

99 

1140 

— 

35 

4% 

— 

11.9 

80C 

— 

39 

ZOt 

— 

Za 

52t 

_ 

io 

96C 

— 

5.4 

S*2-2( 

— 

79 

bOC 

— 

— 

51.40 


4.1 

SUS2QC 

— 

L9 

Silo 

_ 

8-1 

B-l 

_ 

— 

— 

55C 

_ 

_ 

S2.00 

— 

74 

IISUIIM 

— 

2J 

10% 

_ 

12-2 

50.76 

— 

59 

96C 

— 

fea 


BANKS, HP & LEASING 


Wgb Law 


Pike 


M £ 1 Jafl, 


333 , 
£97%) 
178 
*100 
*355 
Ell 
225 
373 
575 
455 
532 
125 
43 
64 
128 
£10 
£24 
11 


71 

574 


285 


ANZSA1. 


£70%wgoneRe FL100. 
137 TAIHed Irish. 


70 

270 

750 

185 

226 

433 

327 

415 

78 

29 

46 

110 

810 

£15 

7 


UnsbachertH.) SOP-4 

BL Ireland £1- } 

Bank Louni 


162 , 

80%) 
lb 
47 
343 
59 
265 
66 
185 
350 
69 
107 
310 
164 
460 
SS2 
42 
620 
427 

£85 
□S2 
164 
255 
765 , 

£b5ld 
S20 
246 
910 

370 , 

E36^£2B%jl 


250 

47 

132 

50 

125 

242 

49 

75 

;245 

124 

355 

1417 

2B 

415 

275 


Bk-Launi (UK)E1. 
Bank Scotland U - 

Barclays £1- 

Brovm Shipley £1~ 

Cater Allen- 

Chat-J-RodBcMId. 

Da Warrants- 

Clive DIVnt20p — 
Conix.Bk of W*s 
ConTzbk DM 10„ 
CTjgnJtbk-KrlOO. 

Dawes IG. RJ- 

*£101% £83% Deutsche 8k DM50 
103 English Assoc.— 

62 First NaL lOp_I 

10>2 TFiri Padflc Fi 10c_l 
25 90aHUgs50c— 

Gerrard Natnl- 
Soode fft UtyJSft —j 
Grtndlays..—- 
Guinness Peat-. 


Hambnx 5p_ 


{Hill Samuel. 


Hoag ShnqJSJO- 
Jessel Toya & Gillett 

Joseph iLeo) £1_I 

King&Shax 20p— 
KJenwort B.L— 

Ltoyds £1 - 

Mason Fla 20pi 


Mercury Secs. 


Midland U. 


780 

£30 

260 


£74%) De.7%j)c83^3_J 
£90 \ Do.lOaipc tMlJ 
110 Minder Assets.. 

193 PU Conn Bk Asst AS1_| 

548 [NaL West. £1- 

£57%tottoman Bank £20. 
S15 pepthkHdgsSASU. 
192 Royal Bt of Scot—| 

710 BdirodersEl-1 

260 rSeccombe MC £1 
JSec. Padfk $10. 

47 TSmtth St Aubyn_J 
440 l£Lantfd Chart El 
For Trade Dev. 

1635 Union Disc£l~. 
£23% Wells Fargo S5 
215 WestpacSAl 


2S5 (195 IWIntru5t20p_, 



h 2 


i%ljg63i 


10.15 ■ 
gl4.C ] 
24.(1 1 
8J 

i928« • 
H4J - 


2.1 


&9 9.9 — 


3.7 


>15 






5.0 
t023c 
31 2 
045% 
CT75C 
t7.4 
16J 
20.0 
|)Q$Z.4D 
4 J 
28.01 


4J 


6J 


5J 


Republic Hides. 


34-Q • 
|t»2J6 ■ 
■ft)25c i 
W3.91J 


335 

31 
£45 

62 

32 
181 
111 

6 

304 

57 

185 


Hire Purchase, Leasing, etc. 


145 hBaltic Leasktg 5p~ 

198 

«% 

Bi-Si 

5.7 

29 


26 

hl.42 

19 

74 

£36 3e B*cre Fr.100 __ 

£44 


«15* 

— 

3.1 

47 Lnd.5cot-Fin.10p— 

55 

-2 

12J 

2.0 

65 

2b Uoorgaie Merc. IOp. 

,a»% 


U 

* 

7J 


149 


9jC 

13 

B9 

■flBff '! Ti : 1 m yfiif 

102 

«... 

*J2.C 

3 2 

29 

■] 3t2CIz3ll3H 



— 

— 

—TO 

rj2J23tjy2jj8 

290 

-1 

un-: 

6J 

0.7 


45 


23 

15 

7.9 

1 RSI! I 1 vj wii 

162 

— 

wnfii 

4JL 

1-9 


19.7 


BEERS, WINES & SP 


178 

393 

43 

177 

£210 

96 

24Q 

242 

56 

233 

415 

283 

319 

370 

157 

190 

172 

118 

163 

175 

247 

68 

440 

305 

195 

197 

129 

35 


138 ]AIHed-Lyuns- 

300 far* - 

32 pefoiwea Brewery. 


130 Bed tArthur) SOp—I 
£162 | Da 9%pc Cro. WU-fEUS 
Swkflngtoos 
[Border Brew's—J 
Brown (Matthew) —j 220 
teuddey's Brew- 


ButmeKH.P.) 5p—j 190 


126 


Clark (Matthew).. 

Ssi«mrtiB».IH<te)J 282 

Distillers 50p--1293 

RviavoBatowod-l 290 
120 HrenaJI Wbrtiey 
146 GnmKing_-«-M 
ll6 Guinness (Arthur) ._ 

103 HighrdD)sL20p—. 

140 Inverporrfon— 

148 Irish Dktlfcfl—.-1 
210 Maeal lao, Glen — 

53 Marston Thompson 
355 PMereydoM WtneJ 
220 Wany Fir* (MtJOp 
170 Moriand——,—, 

158 Wuddle (GJ lOp—J, . 

ScjuA Hsw20ji—1323 
Tomatm^. 


164 (-2 
378 , 

33 hi 
153 


h2 


75 hi 
232 


52 


367 


1W h4 


159 

U5 

153 

m 

2M 

as 

410 

280 

1901 


... -3 

178=..-. 


30 


+1 


hi 


oau 

ItiuM 


Jw®*jz 3 «l 

264 2M 
«5J U 
7.42 2A 
22*5 L.7 
t4.2 42 
10.0 3J 
1&4 LB 
13.0 23 

t&62 3.9 
f4Ji 2.4 
4J5 <t 
■f5.76 32 
t32 22 
, 4.C 28 

J03m 2J> 
H24.3 3.0 
123 * 
05.0 4.7 

525 Z.7 
42 4 

5J7IJ22 


TS 


43(106 


32 


5.0 hi® 


4.4 


10-7 

IQIU) 

95 

B.l 

8.7 

102 

♦ 

6.9 

15.1 

L2-5 

10.4 


L6 t3J) 


* 


3.1 ko.4) 


T 

82 


BEERS, WINES—Cont 


1984 I 
Oh Ln! 


Stock 


Pita I 


l+oij 


W: 

Ifirl Grill P.t 


239 

175 

260 

280 

180 




217 

170 


025 25 

128 

Whitbread 'A'._- 

-2 

218 

IMote. & Dudley_ 

218 


1695 1.0 

230 

7oung Brew ‘A’ 50p_ 

230 


55 J * 

13Q 

Do. Non. V. SOp_ 

135 

L...z 

551 to 


5iil.a 

4jjl0.t 
3.4 4 
5-81 9 


BUILDING INDUSTRY, 
IMBER AND ROADS 


248 

202 

31 

35 

77 

120 

337 

182 

45 

108 

162 

72 

63 

530 

450 

216 

62 

155 

70 

23 

68 

72 
205 

55 

92 

*60 

75 

6«p 

318 

240 

83 ■ 
96%) 
67 , 

itM 

83 
104 
120 
115 
63 
ZU 
152 
59 
28 
192 
69 
122 
77 
243 
40 
£123 
161 
*3£ 
51 
146 
222 
305 
31 
125 
120 
*38 , 
£33%| 
226 

235 
246 
160 , 

28%) 

90 

201 

182 

480 

155 

180 

17B 

240 

218 

118 

131 

157 

90 

28 

135 

236 
640 
133 
500 
120 
225 
476 

25 

102 

316 

£199 

150 

38 
280 
117 

*71%) 
20 * 
350 
62 
526 

372%) 

100 

373 

98 

245 

73 
161 

47 

39 
170 
154 
145 
108 
198 

88 

121 

82 

198 

160 


186 

160 

17 

22 

52 

90 

245 

124 
27 
86 

115 

62 

45 
355 
390 
196 

46 
66 
52 
15 
58 

50 

125 

51 
55 


fAMEC50p. 


Aberdeen Const- 

Allied Plant so.__ 

PAmto Ind Hides-. 
AmdrffelOp 

A irngw u ft . 

BP@lnds.50p._Zi 

BaggmdgeBrk_ 

Bailey (Ben) lOp.. J 

Barart Dev. lOp_j 

Bellway 


Benford M. lOp_ 

Bett Bra. 20p_ 

Btoddeys20p_ 

Blue Ode £1_ 

Breedon Lime—_ ; 

BriScteuseDetfeylOo. 

BB&EA_ 

Brit. Dredging_ 

BrwnJksn.Zfip_ 

Brownlee.. 


Bryant Hldgs-_ Zj 

Burnett t Haliam .J 
C. Robey’A 1 lop.._J 
Carr (John). 


_Jt-Roadstone. 

Combes Gp. lOp_ 

Conder Group — 

Costain Group_ 

CouitrysUe_ 

Crouch (D.) 20p._ 

Dew (George) 25p_ 

Douglas RobLM_ 

i-Dunton Grp. 5p_ 

Erith. 


48%fcement- 
43 
44p 
232 
192 
65 


KnorEdg&CnMp- 

Feb. Inti. lOp__ 

Da ‘A' lOp_ 

Federated Hoeing 5p. 
Firfan (John) lOp. 
French Kier____ 

GaKiford 5p_— 

GibbsD'dyAlOp. 

GkesanCMJ)_ 

Glossop. 


64%) Dew 
57 
12 
63 
90 
100 

84 
40 

164 
113 
40 
22 
m 

49 
99 
20 
180 
29 
El 02 
122 
248 
42 
124 
162 
238 
21 
87 

85 

24 , 
£23%) 

136 * 

185 
208 
70 


15%)Li 

70 

128 

156 

335 

105 

140 

143 

184 

172 

89 

96 

99 

67 

19 

110 

194 

505 

73 

425 

96 

190 

354 

19 

55 

,236 

l£128 

125 

26 

210 

95 

114 


15 
1320 
51 
416 

68 ^ 
Z92%)T 
76*- 
280 

65 
188 

63 . 
125%) 
40 
27 
123 
63 
55 
&3 
'162 
70 

66 
54 

168 
109 


lia^l 5.4 


6J'BJ 


36Q02 


5.7 l:a 9 


3 3 


5.4 


6.7 *6.9 
32 72 
9J * 

U1J9.9 

4 J; — 
— (61.0 


hi 


4.9 6 

8.9 6 J 


HAT Group 10p_ 

Helical Bar_ 

Henderson Group _ 

HewdenSLIOp_ 

Dc.lOpcLa 03-08- i 

Heywnod Wire._ 

iHlggs&HiD_ 

Howard ShutlOp— 

IOC 20p-- 

Ibstocfc Johnsen. 

tarrisiJ.)- 

Wayplant-. 

9Jennings A5250_I 

fJcliWCCB PtS. IOp.| 
Jonest EdwdJ 10p4 
Lafarge Cep. Fioo. 
Lairg (John) __ 
Latham U.)£l. 
Lawrence (WJ- 
Leech lWmJ20p._J 
eyland Pajnt- 
lUlleyFJ.C. 


i -1 


. IU1, A JO 

tdlJ94£ 

06.73)1.4 
5# 23 
tlb-4 2J 


QZOnU 

d4.d 




h2 


London Brick- 


LurelUY.J.)_ 

lkCarthy&Store 20pJ 
?McLaughlin & H_J 
Magnet! Sthns.. 
Manden<Hldg)_ 
Martdwriel. 


H-15 


Masha! tsHfe. 
Ilaniders (John) 20pJ 

Miy&HasseU- ] 

Meyer Int. 


L02n|~l 


MlUury- 


UuniertStan] lop_J 
Monk (A). 


tMowJemO).. 


Pearce (C. H.)_1 

Phoenix Timber—) 
Ramins. 

RMC. 



+1« 


fflnJLaid I£ WmfeL 
Roberts Adlan) — 
WowlinMn lOp __ 
iRuteroidw 


WugbyP. Cement. 

zj 

Id Bride—4 
SmdaniWm), 

SmatU.HOp-j 

Tarmac SOp.. 

6T«y Homes. 


aylor Woodrow—| 

HilburyGfp- 


F raids 6 Arnold. 
Trent Hok8ngsl0p.| 
Tirriff. 


Tysons (Contr.) lOpl 
UBM Group— 

UtdCemcbesiOdZ 
Vectis Stone 10p_ 

VBiroptait---1! 

Ward Hldgs. 10p-J: 
DaDcM.- 

(Warrington — 

Iwats Blake — 


Wiggins Group lOpJ 
Wibwn(Coninl|y}Zj 
Wrapey(Geo). 


@4i2.2 


8-2 fOG.9) 


5A 5J 


CHEMICALS, PLASTICS 


*£27%) 

345 

246 

165 

£44%) 

£4713 

136 

114 

16 

86 

*116 

£255 

£246 

192 

108 

104 

34 

138 

85 

32 

*208 

109 

403 

*«b 

£193 

650 

51 

320 

101 

124 

142 
65 . 

£216%) 

£40 

202 

216 

140 

370 

72 

114 

17 

143 
68 


£L8%UknFU0. 


293 

202 

86 

56 , 
£4iy 


Ail'd CoHokb lOp : 
Amenham InU-. 
Anchor Chemical—|! 
Arrow Chemicals __) 
BASF AG DM50. 


£41%)BayerA6. DMJSO. 


104 

B3 

11 

61 

74 

|£Z12 

£3» 

151 

92 

77 

21 

92 

52 

22 
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200 [tiintemaujnal PrJ| _| 

280 if inwnt energy — 

65 Uaci^onErpInJI—„ 

110 R-lebsensDrilling—. 

25 KCADr.llmglp_ 

1(410 WLcmAmEimyNV-EAS® 
£530 If Lon Am Engy mvs -. £528 

260 [lASKO-- 

400 Po.'fW'lOn_ 

,108 I 0a9%KCndUPfU. 

100 ^Magellan Pet. 

5 gMa^retMeti. 10c_ 

60 [JJMarine* lOp—~ 
12%hMercian Oil NV-. 

6 .VUoiCrrti ?n 6.1 _] 

152 WWwn^OC AJ025 _J 

20 nlMorey Finn —....J 

2 3 Shew Court ha. 5pJ 
22 JfiwiMfiid&ilGj.J 
137 fNight H3wkPes_.[ 

£45 
65 . 

6% < V0<fStWre )0c_ 

40 -mo Ret- 

51 MlGGatFraesiIO 
95 SOilWJ imp. 3»vt... 

B5 'itOLrtrPralHng.J 
90 ‘ 


45 |Nnrsk H.Kr 100...i E85y—% 
65 hr’itr Sufi Cot Inr£1J 85 
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20 
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3§ 
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90 
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67 
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430 
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n® 

19 
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25 
57 
23 
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14 

£73 

9 
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4o 

,461 

352 

25 

260 

568 


Premier Cons. Sp. J 

Sanger Oilll__J 

[Royal Dutch FMO.J 

ISASDL Rl_7 

V5s-tdsA0.25c._- 
+Savon- 

*ScepteeRes8— J 
Shell Trans. Reg. _J 
Dm 7%Pt. £l._. 
Silkslene 


vSouthwe5tKes.40p 

[Sovereign Oil_ 

jtfSbaoa Sore. 1 SriU-J 
10 ntntti!X1A50.35-J 
13 WSunmask Pet—-[ 
110 BfSuuliK) Royzltylp 

£68 (TwaroS%Cav.J 
15 Teics<UP«rlm_| 
300 OTiber Energy! 

65 tFTrl Basin Resfl—| 
178 Trfcwtrol 


245 Ultramar—_ 

45 WariorResfl..- 
58 FpWoodstde A50c _ 


J* 

62 

120 

SS 

w 

32 

29 

505 

137 


[f Pelro Energy_ 

WPctretina SA_ 

jTPtoriaDD IL&oNX—4 _ 9 
hPla PeL 11. 


£8S%h»2 


175 
57 

492 , 

sr^ 

368 h8 
320 +5 
357 1+24 
650 hlO| 
£5 
160 
S3 
235 
41 , 

12 h-z 

15 
155 
46 
£68 
15 

215 , 

65 h* 

267 h8 
45 5 

72 
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"I 
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76 
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e, 

1+15! 
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010W 
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* 
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-j 
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8.0 
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41 
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S0.1 

fUJI 
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66 


20.4) 


9.1 


113-5 

96 
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76 

27.9 


R7.71 

93 
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OVERSEAS TRADERS 


63 
29 
104 
154 , 

ioy 
214 ^ 
£91 
662 
382 
44 
150 
83 
<2 
152 
152 
305 
93 
410 
44 


28 
15 
76 

127 , 

168 
[£o3 
|687 
275 
31 
105 
70 
33 
90 
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227 ... 
67^Si 
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African Lakes_ 

]BortW«0<ThosJ10p. 
Goustead lOp —— 
(FmlayiJames)— 
||Fi.-!i Pacific Int Sc. 

Gill&Duffus- 

KLKthn .*!0 - 

H’ris’ns. Cras. £1_. 

linchcapeEl -- 

backs Wm. — I— 


2D 


Nesco Invests—— , 
WceanWIsni. 20p-_| 
Pat son. Zoch. lOp 
Do-’A'NfVlOp- 
REA Hldgs. 


Ime Daily MSOJ. 

feted Bros,__ 

floar Kerns. 20p— 
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15 
7B 
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171^ 
£65 

IS 

3« 

75 
27 
115 
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285 
72 
4C3 
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H-13 
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XI 46 
Z0-01 x 
05 — 
fe5 ¥ 
90.12c ¥ 
10.0 1.7 

Qiz% ¥ 

34 JO 12 
18.15 Q.B 
0.7 46 
9.0 12 
7.0 — 
2.95 2.1 
+4.75 4.9 
+4.75 4.9 
tlJ) - 
MllOA U 
35-D X7 


7.4 

2.1 

I 

& 


3.4 
0.1 
0.9 
6D 
1.9 

8.4 
L9 
6.9, 

8^»26D 


3.2 

B.9 

ii3j; 

111.41 
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5.9 


4.6 
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(481 
4.1 
4.1 
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PLANTATIONS 

]+ arl Mv 
Prtcv I - I Net 


Stock 


YV 

Net IrvrfSrt 


440 

940 

270 

147 

490 

278 

337 


124 


lAnglo-lndones'n —_. 


10y?4jpfW Satavcs 2%p_J 


152 

60S 


Rubbers, 


iBertamlQp- 


CastieTield I0p_. 

112W 88i 2 Cons. Plants MSO^J 
^2 Grand Centra! 10p—J 

112 HartssmMlv.PI.MSl4 

91 Highlands K50c.... 


93 (Kuala Kepong MSI J 

114 [Malakofi MSI_ 

59 teualay Pint MSI— 

63 [Rowe Evans Inv.)Op 

Teas 


Palm Oil 

168 , 

isffc 

*Hr 


93 

108 
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60 

72 
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4.0! 2.1 


Q8fl 


♦7.tf 1.6 
vQlOdLl 


vQind 


l+i Wn* 

, vQl5c 

JwQTJ* 

vQlBc 
L3S 


1.1 


335 

Assam Dour* £1 — 

440 


6J)[ * 

720 

Lawne i>rp- £1- 

905 

...... 

25J3| 2D 

197 

McLeod Russel £1 —, 

257 


h6.b7[ 1.1 

117 

Co. &4pcC ot Ji. 9042- 

147 

_ 

8,4 %| 3.2 

3*5 

Moran «.. 

460 


24.0(- 

22b 

299 

Plartstion&Geainvs. 
Williamson £1- 

235 

3Z7 


4.ffl 3.1 
15 d! 12 


MINES 

Central Rand 


£15ljBurtanDewR!_| 

[874 [East Rand Prp. R! 

, 90 WEgoliCons.- 

l iBb’wRandfort'n EsL R21.. 
Simmer 4 Jack R0.024 
Wes: Rand H2 — 



ElWg-lJj _ 
959 

115 -15 
£90^ -4W 
268 -30 
495m—24 


touwd 3.1 


1QA0d2U) 


Eastern Rand 


Bracken 90c. 

•Lore Mad’tein 5c—j 

feast DaggaRl- 

ERGDR0.50_I 

[Groolvlei 25c_| 

Kinross Rl 
Leslie 65c -... 



ManevaleRaJS— 
fe. African Ld. 35c — 

Vlakftrtein 50c—. 

WinkrthaaV Rl— 

(Wit. Nisei 25c-J 169 

Far West Rand 

lBlyrew25c 



£4«lj|£32lBlBuf<rtsRl-J £3?s^-l 

Deeitaaal R 0 . 20 - 
Doornfomein Rl —J 

Rl-.[ 

ilanSsrareffikf. 20c j 

Ebburg Rl_ 

HarlebeestRl- 

Kloof Gold Rl — 

LitianonlM —-——, . 

402 , W 

£35%l 
805 nil-fa 


wtiwaai 50c- 4 

!litfonteln50e— 

'sal Reefs 50c — 

'emereoott Rl-- 

'Western Areas Rl — 
[Western Deep R2 .... 
Rl- 


Q175t ¥ 
Q570c ¥ 

. . Q 10e + 

1» QMOc ¥ 
=a Q275C 1.4 
040c 2.1 
,Q32»2e 1.0 
-h 0725C * 
-VJ Q330C ¥ 

' 0250c t 

Q395C 1.0 

B 280C X3 
195c 1.7 
Q120c 9 
050c 3.1 
0425c 12 
Q122a ¥ 


O.F.S. 


iFree State Dev. 5Dc_l 
IFS fieduld 50c, 

harmony 50c-1 

oromeRl. 


_____ Pres. Brand Me- 

£43 !£27lJPres.Steyn50c- 

£28y £1BSSL Helena Rl- 

f!:S7d8 ItmfseH-- 

993 702 IWelLomSOc—- \ 

139^ £27li4lW. Holdings 50:_1 

Finance 

150 110 |AlBfCwpSA}1.50. 

£17%, £13)f Arts. Art). Coal Me-. 

£14 |£11 Anglo Amer. 10c- 

£70% Aug. Am. GofdRl— 

£34 AngJovaal 50c —.— 

195 Charter Cora. 2c.— 

4e5 Cons. Gold Fields.— 

41 ILMast Rand Con. 10p„ 

•£17); £12SGencw40c.-- 



1051091.9 
$535cjL5 
1J 
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Sencor Inv. Rl-- 

9lj bold k Base li^P-J 
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Midiie Wit 25c_| 

WtfSjrCQ SBDL40—, 

HtwW/USO:- 
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Rand Mm. Props. Rl J 
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5 1125 JVD9ett2>2e- 
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ft 
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Q120C 2.0 
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019ft 2.1 
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Diamond and Platinum 


£73 |£51 
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£11^670 
510 
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te lD■A^^.lrw.50c-., 
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Do.40ttcPf.R5__* 
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h25 


059ft 1.0 
04ft 36 
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O40c 1.0 
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Sungei Bed SMI — 
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62 

51 
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275 

540 

£124 

55 
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020c 

— 

285 

L S 

- 

— 

540 

-20 

18.0 

23 

£124 

-3 

Q9J 2 l? 

35.4 
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NOTES 


Unless otherwise indicated, prices and net dividends are In pence and 
dmomkiauo.'B. are 25*t. Estimated prica rammas ratios and cavers are 
facsed on latest amuaf reports and atxoum and, where nassib*. are 


hereapptit ... ... . 

re more difference W ealailaieti on "nir distribution. Covers are based 
on "maafmunV* diortovtion; this atrrgjrees gross dividend rasa cc proiit 
alter taxation, excluding exceptional profits/losses but ins haling 
estimated extent of otfsettabte ACT. Yields are based on middle prices, 
are grass, adjusted to ACT of 30 per cert and allow tor mlue of declared 
distribution and rights, 
o 'Tap Socir. 

* Highs and Lows maried thus have been ed|usted to allmv for nghs 
issues for cash. 

+ Interim since increased or resumed. 
t Interim since reduced, passed or arterrett, 
ft Tax-free 10 iwvwwnis on application. 

9 Figures re report awaited. 

S NU officially UK leatti; dealings permitted under Rule lb3MJ'al. 
USM; not listed 'vi StoeV Exchange and comaany not subjected to 
same degree of regulation as listed securities. 

K Dealt In under Rule leJU). 
t Fries at time of sosoersion. 

indicated dividend after pending scrip andor rights issue: cover 
relates u previous dividend or forecast. 

Mergen bid or reorganisation in progress. 

Not comparable 

Same Interim: reduced final and'or reduced earnings indicated. 
Forecast dividend: cover on eammgs updated by latest interim 
statement. 

Cover aliens lor conversion of shares not now ranking for dividends 
or ranking only for restricted dividend. 

Cover does not allow for shares which mjy also rank tor dividend at 
a Future date. No P/E ratio usually provided. 

No par value. 

B.Fr. Belgian Francs. Fr. French Francs, ff Yield based cm assumption 
Treasury Bill Rate stays unchanged until maturity of stock. ■ Tju tree. 
B Figures based on prospectus or other offer estimate. C Cents, 
d Dividend rate paid er payable on part of c^oital, cover based on 
drvioend on lull capital, e Redemption yield, t Flat yield, g Assumed 
dividend and yieM. h Assumed dividend and yield after scrip issue. 
J Pawentfrora capital sources- k Kamin Interim higher utan previous 
total, b Rights issue pending, q Earnings based on preliminary figures. 
* Dividend and yield exam* a special payment t Indicated dividend: 
cover relates to previous dividend. P/E ratio based on latest annual 
earnings. ■ Forecast dividend: cover based on previous year's earnings. 
»Subject to local tax. s Dividend cover in excess ol 100 times, 
y Dividend and yield based on merge terms, z Dividend and meld include 


prospectus or other official estimates for i»S3-ec. G Assumed dividend 
and yield alter pending scrip and'or rights issue. H Dividend and yield 
besed on prospedus or other official estimates for 19M. K Figures based 
on prospectus or official estimates for 1984. M Dividend and yield based 
- or other ofiinal estimates In- loawb. tt Disn.mf and 
prospectus or other oil iciat estimates inr lbps. p Figures 
. prcspecuBor othrr official estimates lor 1HBJ. 0 U'css. 

Figures assumed. Z Dividend total to dare. 

Abbreviations: si ex dividend; k ex scrip issue; r ex rights; a ex all; 
a ex capital dtetnOution. 


REGIONAL & IRISH STOCKS 


The folfeuring a 1 selection of Regional 1 aid Iroh stodS, the larer being 
quoted In Irish currency. 

Fin. 13% 97/02— 

Alliance 6as-_ 

Amort 


Albany Jn»20p_ 

Craig 4 Rose£l—, 

Fini^f Pfcg. Sp_ 

Higsans Brew_ 

Holt (Jos) 25p — 
loHSlm. £2-! IX 

IRISH 
Exeh. 12% 1985 _ £99 

N«.M%84«9-l£B4k 


88 

. 

750fl 


43 


83 
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CPI Hldgs.- 

Carrol Irsds. 

Hall (P u &H,)m». 
KellviHld &.— 
Irish Rapes —— 
Jacob vw.fc a.i—; 

7 MG_ 1 

UmflJrt... 


£93f» 


65 


223 


SS 


JOLd 

-2 

£5 

"IlM 

3S 


42 


S’ 


X 



OPTIONS — 3-month call rates 


Industrials 
AII*3*Lyuns_ 

BOCSrp-- 

B5R-- 

Babcock- Jo.7 

Barclays Bwk-J 

Betcham_bz 

Blur Circle-_ M 

Boots--_Q6 

Bowlers-ZS 

Brit Aerospace 

BAT-- i 

Brown l J. I__i 

Burton Ord_ 

Cadnays- 


Nawta Sidd_i38 

Mse of Fraser_26 

ICI..-J42 

imp?..... 

ICI-- 



FNrC— 

Gen ACCiftffl,— 
Gen Electric. 

Glaxo __ 

Grond M«-—5C 
’A'-^5 


GlIS ’..._ 
Guardian. 


..SB 


GKN—-,g0 

Hanson Ts-17 


Ladbrcke-[23 

[Legal fcGrn-£5 

Lex Service_*90 

Uoyds Bank—.60 

.’Lofs 1 -[3 

LuCOS Inds_as 

'Mims'..JH 

Marks fcSpcr._(29 

Midland Bk_S6 

,NEi- 

‘Nai Wer. Bi_M 

PtODfd. _B5 

Plessey-EO 

Ratal Elect_.Cfl 

PHM..18 

Rank Org Ord 

Reedlittnl_10 

Scars_3 

I-C2 

TeKO.———W 

Tuorn EMI —.55 

[Trust Houses_£3 

[Turner Newall -. jM 
i Unitner—— . J75 


Vickm_Jl 

Woohrom Hldg.iS 

[PrepertJ 

Brit Lard—,—Q 



Sterling Guar. 

081 

Bns'.Oili Min. 
Sr it Petroleum. 
BurmahOil... 
Charterball _ j 
Premier.. 

Stetl — 
[Tricentral 
Ula-amet 

Mines 

.CharterCwe—, 
Cons Gold 
Lonrha, 
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A sstastmn of Options tiaded Is ritm en as 
London Stock Erefca t g e Report page. 
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Tbb sente is aralabie to nuy Comn» Beak ta n Sts 
EnlOBiH tonmgfiant the tjoited Kmamotor a fee tH £780 * 
anaun lor card seenritF. f 
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Mirror 
Mirror on 
the wall 

BY SUE CAMERON 



BY DAVID GOODHART, LABOUR STAFF 


ROBERT MAXWELL—an 

extremely large man—its in the 
back of his large maroon Rolls 
smoking a large cigar. 

A shink Porsche draws up 
alongside and waits for the 
lights to change. “ D’you think 
he'll beat us?” asks Maxwell. 
His chauffer mutters that he 
might. 

“No. he won't.” says Maxwell 
•who promptly winds down his 
window. leans out and tells the 
owner of the Porsche that his 
back wheel looks wobbly. The 
Porsche man protests that such 
a thing cannot be, but he pulls 
into the kerb for a quick in¬ 
vestigation. just in case. 

“ You can't trust these foreign 
cars, y'know." shouts Maxwell, 
adding smugly to his driver as 
the Rolls puils away: “Told you 
.we’d beat him.” 

Maxwell, who has just put 
himself firmly on the fron pages 
again with his £30m to £100m 
bid for Mirror Group News¬ 
papers, is himself of foreign 



Robert Maxwell 

vintage. He was born in 
Czechoslovakia and he did not 
opt to return there after the 
Second World War. His own 
description of his early, life 
cannot be bettered: 

’ “Born in Czechoslovakia, 
June 1923, at the age of 15 
joins the underground array, is 
wounded and captured during 
the first battle of France but 
escapes to Britain. Volunteers 
for the British Army by claim¬ 
ing he is 18 years old. 

“ in 1945, * ignoring an order 
heavy enerray fire at a battle 
on the Dutch-German horder. 
for heroism in the face of 
enemy action.* he is decorated 
with the immediate award of the 
Military Cross." 

Undoubtedly brave. ’And 
excitingly written. But,, given 
that he wrote it himself, defi¬ 
nitely not British! 

His first move after the war 
was to fall out with the Foreign 
Office. He was head of press 
section in Berlin . and took 
against the Russians for kidnap¬ 
ping Germans off the streets 
of that city. The FO did not 
want a fuss. He left. 

He then worked for Butter- 
worth and Springer before 
buying a smalt, loss-making 
publishing company called Ver- 
lag Heidelberg in 1951. This 
he renamed and built up into 
Fergaraon Press. 

There is sometimes thought 
to be a good deal of mystery 
surrounding the way in which 
he got himself started. But he 
insists this is not so: Sir Charles 
Hambro, then chairman oE 
Hambro's Bank, simply knew a 
good thing when he saw it and 
offered to lend him “up to 
£25,000.“ 

“I think he just thought I 
was a man who would make a 
lot of money. I hope there are 
still bankers like that today.” 

And a lot of money is exactly 
what the ebullient Mr Maxwell 
has made—though there have 
been difficult periods along the 
way. The abortive Leasro bid 
for Pergamon was an episode 
that did not always show Max¬ 
well in a flattering light. 

He says he is “not fussed" 
by what people say of him and 
adds that it is just “ sour 
grapes.” This view is echoed by 
Mr Ron Chilton, chief execu¬ 
tive of LP.C. which like the 
Mirror Group, is part of Reed 

International. 

"I don’t think Td like to 
work for him and he can be a 
real so-and-so." says Mr Chilten. 
“ I’ve told him that—but he 
just takes It as a compliment. 
His real trouble is that his brain 
is about six moves ahead of 
anyone else. People don’t like 
that. But once he's struck a 
deal, he'll stick to it." 

Mr Maxwell was Labour MP 
for Buckingham from 1954 to 
1970 and says he continues to 
{support Labour's " roadline.” 
He adds firmly that, if be is 
successful in bidding for the 
Mirror group, rt will be up to 
editors to decide on editorial 
policies. 

“I'd like to be a Beaverbrook- 
style proprietor." he says, “but 
without the vendettas." 


ANOTHER FIVE hours of 
“ intensive negotiations" be¬ 
tween the National Coal Board 
and miners' leaders yesterday 
main tain ed hopes that the latest 
round of talks may break the 
deadlock in the 17-week dispute. 

Following both the nine-hour 
meeting on Thursday, which 
was described as “ construe 
live," and yesterday’s 
discussions, each' side has kept 
unusually silent about the pro¬ 
gress of the talks. This in itself 
is taken as a positive sign. A 
further meeting is due early 
next week, probably Monday. 

Discussions have centred on 
the possibility of finding a 
compromise way of defining 
what are uneconomic or 
unworkable pits and on .delay-, 
ing 'the closure programme. 
However, the apparent amia¬ 
bility of the talks, held in a 
London hotel, may partly reflect 
pressure on both sides to at 
least appear to be negotiating 
seriously. 

Mr Arthur Scargfll and the 
other NUM negotiators are 
being told by certain members 


of the miners' executive that 
the drift back to work may 
intensify unless some hope of a 
breakthrough can be held out 
to the strikers. 

Around the coalfields, how¬ 
ever, the conflict continued more 
bitterly than for some days. Col¬ 
liery manager in Scotland worte 
to striking miners in a bid to 
encourage a return to work and 
the NCB's national newspaper 
campaign continued. . . 

The NCB also announced a 
£ 20 m development scheme for 

the Nottin ghams hire coalfield 

where most of the 34,000 miners 
have continued working: It will 
invest in existing pits in both 
north and south Nottingham¬ 
shire to provide new equipment 
and. boost production. 

About 3,000 pickets, mainly 
from South Yorkshire, 
descended on the new Selby pit 
complex and brought the small 
market town to a standstill for 
two hours by blocking roads and 
bridges. 

Banks and shops remained 
closed for much of the morning 
and pickets overturned an NCB 


contractors’ van heid up in a 
traffic jam. 

Pickets later massed outside 
the Whitemoor mine, one of two 
pits in the complex still under 
construction, and tried un- 
sucessfully to stop NUM con¬ 
struction workers from, gelling 
to work. 

To the North east a dozen 
striking miners occupied the 
NCB area headquarters in 
Gateshead in response to 
Thursday's announcement that 
colliery bus services would be 
resumed for any of the 22,500 
miners in Durham and 
Northumberland who wanted to 
return to work. 

• The attempt by South York¬ 
shire's police committee tc 
with old funds for policing 
miners’ picket lines was tempo¬ 
rarily blocked by the High 
Court. 

• British Rail said that coal 
trains were moving almost 
normally in the Midlands and 
the British Steel Corporation 
began transporting iron-ore by 
road from Immingham port to 
its Scunthorpe works. 
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Jaguar flotation plans outlined 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


MR GRAHAM WHITEHEAD, 
president of Jaguar's U.S. sub¬ 
sidiary, has signed a contract 
for $137,000 (£142,000) a year 
— more -than twice the salary 
accepted by his UK-based boss, 
Mr John Egan, Jaguar's manag¬ 
ing director. 

Three executive directors of 
Jaguar signed contracts on June 
22. Mr. Egan, who ■ is given 
much If the credit for the re¬ 
vival of the company’s fortunes 
since he took over in 1930, will 
be paid £56,477 a year. 

Salary details were given in a 
draft offer for sale document 
issued yesterday to shareholders 
of BL, Jaguar's parent company, 
as part of the preparations for 
the public floatation of the 
luxury car concern. 

It is the first time a prelimi¬ 
nary document of this type — 
similar .to the so-called “red 
herring ” prospectuses regularly 
issued in ithe U.S. — has been 
sent outin Britain. 

The document states that 
Jaguar's independence will be 
protected until 1991.- The 
Government will have a 


“golden share,” enabling it to 
protect the company from 
takeover and the document 
specifies that no individual or 
- organisation will be allowed 
more than 25 per cent of the 
company until after December 
31. 1990. 

The Government is anxious 
to avoid a repetition of the 
problems which arose from the- 
recent sale of Enterprise Oil. 
when it prevented RTZ from 
acquiring 49.9 per cent even 
though no specific limit on 
shareholdings was mentioned 
in the offer documents. 

Jaguar said last night that Mr 
Whitehead’s salary was, if any¬ 
thing, below the going rate for 
similar jobs in the U.S. “ He is 
getting what the average Jaguar 
customer earns in the U.S.’*, an 
official claimed. Pay levels, he 
said, were much higher in North 
America than in Britain. 

Mr Whitehead’s salary is 
equivalent to £133.000 when the 
pound stands at S1.4; with an 
exchange rate of $2 to the 
pound. It would still, at £93,500, 
be far higher than the salaries 
of BL's best-paid directors. Last 


year the two chief executives, 
Mr Ray Horrocks and Mr David 
Andrews, received about £30,000 
each. 

Under the terms of the Jaguar 
scheme, Mr Egan can take an 
option to buy up to £250,000 
worth of shares at the offer 
price. Mr Whitehead can take 
an option on £96,000 worth and 
the finance director,-Mr John 
Edwards, who signed a contract 
for a salary of £3S,722, has an 
option on shares worth £93.000. 

A further six senioT execu¬ 
tives of Jaguar will share 
options on shares worth 
£447.000. 

The three non-executive diree* 
tors of Jaguar will receive 
£ 10,000 a year and the use of 
a Jaguar car. Mr Hamish Orr- 
Ewing will be paid 'an addi¬ 
tional £25,000 as non-executive 
chairman. 

The Jaguar share sale is 
expected to take place almost 
immediately after a BL share¬ 
holders’ meeting on July 24. 
The method of sale and the 
price will be determined by 
stock market conditions at the 
time. 
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U.S. unemployment rate drops 


BY STEWART FLEMING IN WASHINGTON 


THE U.S. unemployment rate 
dropped sharply again last 
month, reaching 7.1 per cent on 
a seasonally adjusted basis, its 
lowest level since April 1930. 

The news was welcomed by 
President Ronald Reagan. In a 
speech in Texas he said his was 
the first single Administration 
for more than 20 years to reduce 
both unemployment and infla¬ 
tion in the same period. 

In financial markets, how¬ 
ever, evidence that the economy 
has so much underlying strength 
was greeted less warmly. Short¬ 
term interest rates rose and 
bond prices fell amid fears that; 
with the economy apparently 
bounding ahead strongly, the 
Federal Reserve Board was 


mWe likely to tighten monetary 
policy. 

The unemployment data was 
seen as further confirmation of 
the strong growth of real gross 
national product in the second 
quarter. The * Commerce 
Department expects this to be 
about 5.7- per cent 

It was also seen as a signal 
that expansion in the third 
quarter might toe more vigorous 
than many ecnoraists are pre¬ 
dicting. 

Last month's drop in the 
level of unemployment by 
385,000, from 7.5 per cent to 
7.1 per cent was much greater 
than generally expected. 
Employment rose by 460,000 
and employment in industry 
excluding the farming sector 


jumped by 300,000. 

There was no change in 
weekly hours and overtime 
while average hourly and 
weekly earnings rose by 0.4 per 
cent 

This indicates that consumer 
incomes should continue to 
grow quite strongly and under¬ 
pin continued expansion of 
consumer spending. - 

For President Reagan and 
his political advisers the figures 
will be seen as reassuring evi¬ 
dence that, overall, the eco¬ 
nomic outlook remains bright 
as the November presidential 
election approaches. 

Official concern about the 
risk of further interest rate 
increases may be intensified, 
however. 


Man with a 
suitcase hits 
Israel’s $ 
Mack market 

By David Lennon in Tel Ariy 

THE BLACK MARKET price 
of the U.S. dollar has plunged 
sharply in Israel in a few 
days, tiianks to a mystery man 
with a big suitcase who bas 
been swamping the streets 
with dollars. 

The difference between the 
official rate and the black 
market rate for the dollar has 
fallen from 35 per cent last 
week to 15 per cent, the 
illegal exchange rate having 
dropped from 330 shekels to 
the dollar to 230. 

The black market currency 
dealers on Tel Aviv's Lilien- 
blum Street and Jerusalem's 
Salah-a-Din Street have 
named the mystery man 
“Kalman.” They believe he 
Is working for the central 
bank, which seems to have 
decided to push dollars on to 
the market to force down the 
black market rate and restore 
confidence in the shekeL 

In spite of the success of 
"Kalman's” activities, the 
public rush to buy dollars 
remains unabated as uncer¬ 
tainty persists about possible 
changes in economic policy 
after the general election 
later this month. 

Many people fear there will 
be a major devaluation, that 
shekel assets will he adversely 
affected and foreign currency 
restrictions tightened as--the- 
new government imposes a 
tongh policy In an attempt to 
cure the country’s economic 
ills. 

The commercial hanks have 
had to fly in emergency sup¬ 
plies of dollars and travellers* 
cheques to meet the un- 
season high demand for 
foreign foreign currency by 
people holding airline tickets. 

Each Israeli travelling 
abroad is legally entitled la 
take $500 in cash and $1,500 
in travellers cheques. 

It is believed that many 
people are buying airline 
tickets to near-by destinations 
to take advantage of the 
arrangement to obtain 
foreign currency legally at 
the official rate. Others are 
purchasing expensive long¬ 
distance tickets, such as for 
a transatlantic oncorde flight, 
with shekels, and cashing 
them in for another cnrrnecy 
once they are abroad. 

It is illegal for Israelis to 
hold more than 52,000 in cur¬ 
rency and travellers cheques 
except in a bank account 
They are supposed to return 
to the banks any additional 
money which they may have 
accumulated. 

This law is Ignored by 
Israelis, who prefer to run 
the slim risk of being dis¬ 
covered rather than face the 
certainty of seeing their 
shekel assets depreciate daily. 
Officials say that since the 
regulation was introduced last 
year, only three people have 
returned money. 


Continued from Page 1 


encourage the development of 
such an instrument as one of 
the many steps In creating a 
unified currency structure for 
Europe." 

The Eurocheque group 
claimed another “first" this 
year when it arranged for 
tourists from Britain, West 
Germany and Belgium to use 
their bank cards to withdraw 
cash from machines in Spain. 
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Base rates rise to 10% 


was considerable speculation in 
the markets as to whether a 
further rise in interest rates 
might be necessary. 

However, leading City 
brokers felt the latest rise in 
interest rates might be enough 
to stabilise the pound against 
Continental currencies, pro¬ 
vided there were no adverse 
financial news or further 
weakening of oil prices to 
upset the markets. 

The rise in interest rates 
unsettled the stock market with 
prices for gilt-edged securities 
down about i point and the 
FT industrial ordinary share 
index down 14-2 points to 819.3. 
The FT Government Securities 
Index fell to its lowest point 
this year at 77.79. 

Gold shares were particularly 
strongly hit, as the price of gold 
fell $23 to $341.5 an ounce, 
directly reflecting the continued 
strength of the dollar and high 
U.S. interest rates. 

Although, the Government did 
not-want interest rates-to-rise, 
because of the depressing effect 
on economic recovery, it was 
even more worried about the 
threat to tis anti-inflation 
strategy of any accelerating fall 
in sterling. 

The 5.2 per cent fall in sterl¬ 
ing's trade-weighted value this 
year can be expected toa dd 
about 1 per cent to retail price* 
in about a year’s time, provided 
the pound remains at this lower 
value. 

On the other; hand, a 1 per 


cent rise in mortgage rates next 
week would add an immediate 
0.3 per cent to the Retail Prices 
Index. 

Yesterday, Mr Herbert 
Walden, the Building Societies 
Association, chairman, said: "To 
retain and attract investments 
societies win almost certainly 
have to increase their rates.” 

The rise In base rates was 
deplored yesterday by the Con¬ 
federation of British Industry, 
which said: “The economy is 
not overheating, and their is no 
need from industry’s point of 
view for higher interest rates. 
Ever yincrease of 1 percentage 
point adds £270m net to busi¬ 
ness costs. 

However, Mr Nigel Lawson, 
the Chancellor, said in a BBC 
radio interview yesterday that 
the rapid rise in industry’s 
profitability meant that the 
burden of higher Interest rates 
could be borne more easily than 
a few years ago. 

“Mr Richard Wainwright, 
Liberal spokesman on the 
economy, condemned the rise. 
He said: “Just when there is 
an opportunity to make the 
pound more competitive and to 
bring the exchange value of 
sterling into a more sensible 
relation with the main trading 
currencies, the Chancellor gives 
away Ibis opportunity by allow¬ 
ing a rise in interest rates 
which will damage much of our 
exporting and make foreign 
imports more attractive.” 


CHIEF PRICE CHARGES YESTERDAY 

(Priees in pence unless otherwise indicated) 


RISES 

Emess Lighting ... 280 4- 10 

Pressac . 157 + 12 

Prestwicfa Parker... 78+20 
FALLS 

Treas 11}pc 03-07...£1021 — y 
Treas 2pcIL 1996...£10H - $ 

Assc Dairies . 166 — 6 

Asscd Newspapers... 500 — 8 

BSR Into! . 188 - 22 

Barratt Dvlpmnts... 98—6 

Bowater . 249 — 9 

British Aerospace... 358 - 10 
British Home Srores 199 — 6 
Cable & Wireless 300 - IS 
Courtaulds . 119 - 5 


Distillers . 293 — 6 

HK Shanghai Bank 50 — 4 

ICI . 558 - 16 

Land Securities ... 2S2 — 7 

Lloyds Bank . 435 — 13 

MEPC . 292 -8 

Midland Bank .310 — 5 

NatWest Bank . 600 - 15 

Smiths Inds . 537 —8 

Unigate . 128 — 5 

BP . 452 - 18 

Britoil . 232 — 11 

Cons Gold Fields... 485-22 

Pres Stcyn .£30J — 3? 

St Helena .£1S| - 2J 

Vaal Beefs .£75} ■— 4 * 


WORLDWIDE WEATHER 


UK TODAY: Hot in England, Wales and 
E. Scotland. Mostly dry v/rlh sunny 
periods. N. and W. Scotland and N. 
Ireland cloudy with rain. 
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THE LEX COLUMN 


The tenability of 
ten per cent 


Yesterday's upward lurch in 
base rates to 10 per cent came- 
none too soon for the.foreign 
exchange markets, where some* 
thing .ominously like an old' 
style sterling crisis looked on 
the cards by mid-mormng. The 
pound's slide against the dollar 
in recent weeks has provoked 
surprisingly little hysteria; but 
its collapse over the last five 
days has been made appre¬ 
ciably worse not only by 
another fast lap from the dollar 
but by heavy selling of sterling 
itself against most other cur¬ 
rencies. 

Some of the City's current 
explanations for a weak pound 
look a bit shop-worn. Th petro¬ 
currency status has been a 
depredating asset for months 
and oil spot prices anyway 
staged a slight recovery this 
week. Nor has the miners' 
strike been exactly critical. The 
resolution of the IG Metall 
strike in Germany, after all. 
worked no wonders for the D- 
Mark. Indeed, the Bundesbank 
marked the strike’s end by rais¬ 
ing its discount rate for the 
first time in four years. 

More persuasive is the argu¬ 
ment that the currency market 
has responded to clear state¬ 
ments from both the Chancellor 
and the Bank of England that 
they saw no domestic pretext 
for higher interest rates. Given 
the general expectations of 
higher rates in the U.S., this 
was clearly taken by the sterling 
bears as an exit cue. 

Meanwhile, those expectations 
have been growing by the day. 
last month’s increase in the 
U.S. prime rate was a reminder, 
in case anyone needed it, that 
the international debt crisis 
cannot always trump domestic 
pressures in the eyes of Wall 
Street All the latest statistics 
show the government, the cor¬ 
porate sector and the consumer 
heading for a grand three-way 
collision in the credit markets. 
The rate of growth for final 
retail sales may wel lhave hit 
a record high in the second 
quarter, unemployment is fall¬ 
ing fast and real consumer in¬ 
come is still in (he fast lane. 
There was a growing suspicion 
by last night that the Federal 
Reserve has upped its target for 
Federal Funds to 11 per cent— 
and there will need to be heavy 
retail buying next week of the 
latest long Treasury bond to 
avert another sizable' jump in 
long-term rates. 

Pushing in the same direction 
is the fundamental change in 
the pattern of the U.S. capital 
account since the beginning of 
last year. The deflrit on the 
current account is still a cen- 


Index fell 14.2 to 8193 


: i»r 


Sterling Interbank | 
Yield Curve 



J7day; Smooth! 
Ipwmtf* inflate ftnUh 


tral plank an the argument of 
the dollar bears, or those at 
least still prepared to adavnee 
their case. But the surplus on 
the capital accounts reflects not 
only a steep fall in overseas 
lending by U.S, banks—which 
plummeted again on a net basis 
in the first quarter this year— 
but a massive inflow of equity 
funds. 

How much London fund 
managers are now contributing 
to +his--flow-is hard—t<r*jud£e: 
Few are any longer prepared 
to wait upon the putative col¬ 
lapse of the dollar. The 
question now is simply whether 
yesterday's base rate move will 
prove sufficient to stem the tide; 
certainly the Bank of England 
was sending out a firm signal 
in the morning that 10 per cent 
appeared to it to be a realistic 
high water mark. With the 
equity market still confident 
that the miners’ strike win 
probably have only a limited 
impact on UK economic growth, 
some in the City are . hoping 
that the gilt-edged market has 
now hit hpttom. But sterling’s 
safe passage through the next 
few months seems far from 
guaranteed even by the new 
base rates.- 


Jaguar Cars 


After a string of mechanical 
failures, the Government's pri. 
vatisation vehicle has been 
looking badly in need of an 
overhaul, not to. mention a few 
extra Security devices. Yester¬ 
day it emerged from the' Hill 
Samuel • engineering works 
sporting Jaguar colours and In¬ 
corporating, if not a .host of 
splendid new features, at least 
enough design improvements to 
keep it on the road. 

Hill Samuel has taken the 
sensible step of issuing a draft 


prospectus roughly three weeks 
ahead of the offer for sale docu¬ 
ment proper. . The absence of 
either a selling price or a 
second quarter profit figure in¬ 
evitably means that the prospec¬ 
tus is littered with infuriating 
black blob*: but At least the 
document should enable pros¬ 
pective investor*- to accustom 
themselves to o company which 
is unfamiliar, both by time of 
the nature of its business and 
bfcnusp BLha* shrouded xts_ 
finapcial affairs in secrecy. 

This approach is .nil the 
more welcome because, unlike 
Enterprise, Jaguar is a com¬ 
pany which should aQractslgni- 
ficant private cHent v . interest. 
By making the skeleton of the, 
business available for -inspec¬ 
tion at an early stage, >Hill 
Samuel has .given tbesmalL' in¬ 
vestor ample tune and oppor¬ 
tunity* to take a view. Most 
important of all. however, the 
“red herring“ prospectus may 
enable the Government to side¬ 
step the obvious pitfalls assp 
dated with both fixed price 
offers and tenders- 

By the time an offer price 14 
set and the issue underwritten, 
which should be shortly after 
the BL AGM on July 24, the 
sponsors should have a clear 
Idea of the level of investment 
interest. Hill Samuel Is run- 
* ning the risk that the institu- 
.tions will vigorously talk the 
price down.in the meantime* but 
it should by now have a fairly 
precise view of what it think* 
tiie business is worth. Certainly 
any mention of figures below 
£300ra. equivalent to six times 
2983 earnings, wfl] be txtattd 
very sniffily. 

In practice, therefore, the 
Government should be able to 
sell at a fixed price in circum¬ 
stances which otherwise 

have cried out for a tedder. 
Jaguar's pronounced vulenra* 
bility to the sterling/dollar 
exchange rate, graphically 
illustrated- - in the prospectus, 
would make it very hftfd to fix 
a price through the. conven¬ 
tional mechanism. 

The bank might have opted 
for a more radical approach, 
including for example a limited 
underwriting or an Indicated 
price range, but the Jaguar 
offer for sale already looks 
more adventurous - than any 
other to date. Not surprisingly, 
in the light of the events of 
the past 10 days,. Jaguar 
features a cen tig l locking 
gadget. The golden share 
carries more clout than usual, 
while any prospective raiders 
are being firmly limited, to 15 
per cent, and that’s that. 



Mercury Japan Fund is a 
unit trust which, aims for 
capital growth through 
investment in the shares of 
Japanese companies. 

In the 12 months to 
1st July, 19S4, the offer price 
of units rose by 42.5%, 
making the Fund one of 
thehest performers in its 
specialised sector: * 

For further details of the 
Fund, please send the coupon 

MERCURY 

Mercury Fund Managers 

part of Warburg Investment Manafiemenr limited 

U^sbROt thfl Ling Tmw AiWinirlrwi, 


to theaddress shown. Other 
Mercury funds currently 
offered axe: Mercury 
American Growth, Mercury 
European, Mercury General, 
Mercury Gilt, Mercury 
Income, Mercury 
International and Mercury 
Recovery. Please indicate any 
of these on “which you would 
like farther information. .'. 

Fib: Mercury Fund Manaty-rs T_ Sm ItivT, 
I 33 King William Street, 

I London EC4R 9AS. 01-2802800. 

V Please send rue details of • 

- theMercuryJapan JFund 1.. 

■ andoftsbaiM _ . 


| Nairi p- 
| Address 

1- 


C—Cloutfy. [[—Fair. R—Rain. S—Sunny- 
t Naan GMT tampautufee. 
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